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COMMODITIES  &  PRICES  Algom  Camp  Worth' 

i  There  Ir  n  fond  m:<rket  movement  In  titaniiiiti  oxldei*  4rrnrdin(  Three  Billions? 

j  to  repnrte  from  the  paint  trade.  It  appear*  that  with  the  upaurce.l  _ 

I  In  the  paint  Industry  (well,  improvement,  anyway)  and  with  the  Toronto,  —  The  .M?om  Uranium 
!  Increaainr  rompetition  tor.  the  metal  from  other,  particularly  camp  may  be  worth  $.1  billion.':. j 


15c  A  COPY,  $5  A  YEAR 


Algom  Camp  n'orM 'gusiness  Bouncod  Back  In 

Fourth  Quarter  of  1954 


Toronto.  While  the  .stork  mar-  defence.  Industries,  there  Is  increasinf  tiehtnes*. 
kel.s  have  been  settinfi  all  the  at-j  Overseas  and  other  export  demand  I*  aisc 
tention.  there  is  a  trend  in  com- .  freater  than  ever 

modify  prices  which  begin.'  to  ^  .j, 

concern  some  observers.  And.  relatively  small  thniifh  It  may  he  in  the  overall  picture 


according  to  reports  circulating; 


Mokes  Lifllc  Sense  in  Light  of  Possible  commodity  markets  in  Canada  of  metal  requirements  the  paint  industry's  rnnsumption  of  lead  and 
Growl  h  of  Economy.  course,  to  some  extent  a  rinc  pigments  Is  also  gaining. 


-  farce:  the  big  movements  in 

By  I.  J.  DeSEAU  '.staples  originate  in  the  United 

OTTAWA,  —  Accortlinj  to  thp  Organization  iV.t  tonihra  -it  ih,  pH,,  «.«  »7Vi  Ornas  .National  Product  data  hocame  available  on  a  quar- 

Enropaan  Economic  Cooperation  (OEEC)  ‘h'  1™,,  T,1  v  'Z  "I”’,  'orlv  baaia,  the  natiop'a  output  in  the  final  quarter  of 

European  trariinjr  nations,  on  December  31st,  1954,  held  "  everytn.ng  trom  a  \a.  t  var  Only  a  relatively  .small  part  of  •  ,  1  .  a.  J  A 

jrold  and  dollar  re.serves  of  better  than  .$13.5  billions.  of  chemicals  to  the  mo.st  ,spe-;  ^  ^  the  camp  has  so  far  been  te.strd  sea.snnally  adjusted  at  annual  rates,  amounted  to 

This  represents  not  only  a  net  jrain  of  some  grades  i„  ,1,^  United  states  provides  some  good  news  but  mining  authorities  who  have  ju.<!t  over  $24.1  billion  for  a  train  of  about  $500  million 


Overseas  and  other  export  demand  Is  also  reported  to  he  here  on  the  ocrasion  of  the  annual 
ter  than  ever.  meeting  of  the  Prospectors  and 

❖  ❖  •>  Developers  Association. 

And.  relatively  small  though  It  may  he  in  the  overall  picture  While  statements  such  as  those! 
letal  requirements  the  paint  industry's  rnnsumption  of  lead  and  inevitably  reflert  the  particularly; 
pigments  Is  also  gaining.  exuberant  nptimi.sm  of  mining 

,,  ,  .  .  ,*•*  .  *•'  .  .  .  men,  in  this  instance  the  reported; 

(.opper  Is  experted  lo  remain  tight  until  mid-summer  hut  no  ,  ,  . 

,  ..  t  ,  .1  •  .  ■  .  ......  proven  tonnage  of  between  .i0  and 

further  suhslantial  increases  In  price  are  expected.  In  fact  the  near 


Big  Question  Now  is  Whether  Contra*Seoson* 
ol  Fluctuotions  Will  Be  Offset  by  o  Well 
Maintained  Improvement  in  Notional  AC'* 
counts  —  Totol  GNP  Wos  Off  Only  2%  Lost 
Year, 

OTTAWA. — In  one  of  the-  .<;harpesf  turnabouts  since 


millions  since  .June  30th  la.st;  it  al.so  shows  a  jrain  of  textiles. 


about  $5  billion.s  since  .June  .30th,  19.52. 

Considering  that  19.54  and  par-»t« - 


for  Canadian  producers,  at  least  to  the  extent  to  which  It  will  addressed  the  meetings  at  the  third  quarter.  At  this  level,  the  fourth  quarter 


But  while  a  few  glamouiniisi  (nrrease  prices  on  finished  goods  which  might  come  Into  Canada,  ironvention  feel  that  a  doubling 
;commodities  have  absorbed  hikes  indicate  In  any  ease  that  the  recovery  of  the  of  these  e.stimated  ore  reserves 


of  1954  was  the  third  best  in  history,  topped  only  by  the 


t.rularly  the  .second  half  of  that|j"®  ' the  spotlight,  such  as  the  hig  non|  industry  has  gone  eonsiderably  further  In  the  L’..S.’ than  in  Ishould  be  po.ssible  within  the  next  fourth  quarters  of  19.53. 

year,  was  not  the  best  period  from'  ^  expor  ra  e  must  a  a  inies | metals,  .some  few  strategic^  Canada,  to  date.  few  years.  Remarkable  as  this  performance*** 


au  •  A  #  •  #  a  J*  be  mppplv  an  adinnrt  lo  thf  do-_^,^^,*  -_j  au. 

thp  point  of  virw  of  trading  in-t  imatf^iial.s  and  inp  Pteinai  roripr,. 

ternationally.  it  must  be  admitted  trade  they  are  ready  to  ^  number  of  the  most  important  And  now  it's  tea.  It  had  quite  a  dramatir  fall  on  the  occasion 

that  these  figures  reflect  an  cx-'^'^''^  freer  oirculation^^l^plp^  yj^own  persistent  de-  of  the  tea  auctions  a  week  nr  so  ago.  So  sharp  were  the  declines  that 

traordinary  strengthening  of  the  mone>.  the  greater  availability  time  common  tea  (for  non-ennnnisseurs)  sold  at  3s  fid  a 

eurrenry  position  of  the  OEEC  personal  and  commercial  credit^  Financial  and  trading  hoti.scs  pound  compared  with  the  previous  day's  price  of  fis.  It  Is  believed 

countries.  'and  the  general  fieeing  of  econo-  which  are  branches  of  the  that  the  bad  piihlielty  given  to  tea  due  to  the  reeenl  sharp  price 

If  therefore  .somebody  is  un-  activitie.s  are  absolutely , commodity  as  well  as  stock  boosts  has  reacted  hadly  for  the  Industry.  The  benefits  of  a  ron- 

roiilh  enough  to  ask  the  question  backward  fj^ms  in  the  United  Slates  tinned  eorrectlon  should  he  available  soon. 

....  ,  ...  ..  manufacturing  and  distributing  j  ,•  j _ _  _ _ _ 

■'whats  holding  up  ronverti- ;  ,  .  ,  ,  report  that  the  declines  in  a  wide; 

.  ,  .  ....  .u  .  .  u  .  11  economies  of  the  United  Kingdom  .  ,  ,  .  j  j-  - ’ - 

hilitv.’  the  statesmen  who  talk  'isi  of  less  piihliei/ed  commndi-' 

about  their  poverty  with  a  flannel  u  i/  j  j  l«'f'ng  for  six  weeks  now.  is  I  IHatA'Sl  Sr>eeirkn  n  I'a  1 1  in  • 


sector  is  excluded.  The  last  quar-  in  Farm  income  accounting  for  all 
ter  of  I9.'i4  was  acliiallv  the  best  of  the  decrease,  and  then  some, 
in  history  on  this  basis,  amount-  as  non-farm  output  actually  .show- 


F'or  the  yr^r  as  a  whole.  GNP 


month  effect  should  not  have  it 
xery  ea.sy  to  find  the  proper 
answer.  For  the  simple  season 
that,  as  is  becoming  more  and 
more  clear,  cnnvcrtibilit.v  is  held 
forth  merel.v  as  a  promise  with 
precious  little  intention  to  really 
follow  through  with  it. 


tries  are  to  be  lifted  to  a  stand-  .  ...  , 

t  .  ,  .  ,  ,  much  more  signifieant  than  a 

ard  higher,  but  not  necessarily  as  .  .  ,  „ 

r  ,  ,  ,  ,  ,  ....  mere  correction  of  the  Formosa 

high  as  the  standard  prevailing  in  ,  , 

1  ,  spare  boom  of  late  last  vear  and 

,  North  .America. 

‘  ,1.  1  parlv  .laniiarv, 

,  It  IS  a  .remarkable  fact  that 

1  k,  -  u  A  •  i  The  thing  that  reallv  appears 

while  our  North  .\mpricanl 

1  ■  .  J  J  ,u  to  worry  the  few  cnmmoditv  trad- 

pconomv  is  to  be  regarded  as  the 

>’  I.  ,  J  f  u .  a  operating  in  Toronto  is  the 


market  for  goods  from  abroad  — 


1-0311731100  that  the  gox-ernmenl 


.  .  u  .  J  which  it  cannot  be  without  the 

We  are  supposed  to  get  hot  and  u-i-,  »  a-,  price  support  programs  do  not 

,  ,  freest  availability  of  credit  —  the  ^  •  (n  '  i 

bothered  about  the  advance  of  marPoit  ors  show  up  as  effectix'ely  as  they 

U.K.  flnn  Miroppfln  markPi?  arp  ^ 

ronvprtibjlity  bpcaij.«;p  this  .»;ii  iispri  to.  Tho  arrumulating  .«iir- 


_ H  //iretf  I neuTviiLui  Duageis  wt 

„„  J  ” Ati? t:  nntcn  mu  Mr.  mrns  VYrtte: 

. . .  dlliicll  Z"  "17  .  „  ,,  <-ry  -xcltlnt  b-hl.A  I  ...-  .v™,  h,v,  b-.h,  ;  „b„„b  ,b/ - i - 

riitions  —  they  are  de.scriberi  as  P''”-;''’'’  Kurnpe.  their  Give-Away  Operation  '  ppiipve  that  when  I  return  as  lit-  omBril  a.vformsaa-  porner  Wha.  should  it  fpature'’  '''"‘'"'J''  -'''Sgc-'-  Tm' a  budget  close  to  balance, 

difficult,  both  a.s'  to  Canada  and  Commodity  traders.  partirularly|np  will  have  taken  place  on  the  T'll  .say  this  for  the  ,  tions  made  ha  ve  been  incorpor-  The  unknown  factor  remaining 

thp  Unitpri  Stalps _ thpn  it  .*:hoiilri  riding  on  bicyclps.  This  just  thosp  who  havp  onp  foot  in  Ihp  Hill  a,e  has  happpnod  hpfnrr.  What  Crodit.  Thry  aro  doing  a  lot  of  ‘  ated.  unknown  until  thp  pnd  of  thr  IJ)55 

not.  he  too  difficult  to  .see  what  it  "b-  IT.S.  market  and  the  other  in  j  apn  trying  to  say  is  that  the  .ses-  hollering  and.  by  and  large,  mak-  Enough  trial  balloons  have  been  ;  |)^p  p,,ppf,,p  writing  the.se  year,  the  real  fate  of  this  balance, 

roijld  dn  if  the  North  American  ''  rC'’li’'Pd  there  that  they  mmmndity  trading  are  jinn's  a  diidl  '  ing  some  slight  dent  on  the  con-  ''(’'•'ed  by  members  nf  the  gox  ern-  iq„fi;pij  „.e  have  assumed  that  ihr  in  the  proposed  budget  No  3 

fonlinent  markets  really  were,^*’”’^”*  possibly  hope  lo  enjoy  almost  unanimous  that  iillimalely  There  is  an  exolir  term  for  siirh  science  nf  the  nation.  ment  party  to  confound  all  fore-  Qpnss  National  Product  in  19.i.i  would,  of  roiirse.  he  as  que.sfinn- 


OllaMa  SekSsion  a  PaliinpsesI; 

In  Other  Words,  Ils  a  Dud 

Lion's  roars  of  P.C.'s  again  ending  up  os 
mouse  squeaks,  while  CCF  is  geffing  no¬ 
where  fast  —  Socreds  puffing  some  life  in 
proceedings  os  fhey  join  Quebec  in  fighf  for 
provincial  righfs. 

By  TEMPOS 


At  an  ave'rage  ore  grade  of even  more  so  ipared  w-ith  19.5.3  amounted  to 
'.some  .C15  per  Ion  a  .M  billion  min-  originating  in  the  farm  about  two  per  rent  with  the  drop 

ing  ramp  would  require  about  29(1  ''’‘eluded.  The  last  quar-  m  Farm  income  accounting  for  all 

\v,iii;-,„  'PC  of  19.44  was  acliiallv  the  best  of  the  decrease,  and  then  some, 

milnnn  tnn5.  ,  *  .  ^  n  i. 

hnvo  A^irbiito,)  'o  histor.v  oo  this  basls.  amount-  as  non-farm  output  actually  .show- 
Mining  rru^n  havp  anmiticn.  .  .  .*  i 

u  4U  4  U*1  4U  to  $22.^  billion  against  $2*3.0  rd  a  frartinnal  gam  ovrr  the 

howrxrr,  that  whilr  lh<»rr  arr  a  •*  *.  ,  .  .  , 

U  .  1  billion  in  the  third  quarter  of  previous  year.  Measured  in  dol- 

number  of  verv  substantial  pro-  *  ,  _  ^  . 

.  19.5.1.  the  previous  high.  I''!'"-  Fai'm  income  in  19.t4  aggre- 

perties.  in  addition  to  Pronto,  .  ,  , 

gated  some  .t;].!  billion  against 

.Algom.  Cons.  Denison.  Pardee  and  F'or  the  yr^r  as  a  whole.  GNP  ,  .  j  i» 

about  .Itl.fi  billion  in  in.i.l  and  $19 

Biiekles  the  fart  that  the  camp  i.s  estimated  at  .nisi  under  $24.0  ,  ,,, 

.  billion  in  19.')2. 

contains  a  great  many  similar  billion,  about  $400  million  below- 

srreages.  owned  b.v  companies  rerord  195.1  vx-hen  output  reached  Seasonally  Ad.lusled 

w-ith  modest  financial  resources.  $24  4  billion.  The  1952  GNP  total-  It  must  be  kept  in  mind  that 
may  to  some  extent  hinder  the  !''d  $21.2  billion  Again  returning  all  quarterly  data  referred  to  are 

camp's  full  development  at  the'"  UNP  less  the  Farm  sector,  the  arrix-ed  at  on  a  "seasonally  ad- 

speed  that  may  be  necessary  to  >954  total  is  slightly  under  $22.9  .justed  annual  rate"  basis,  due  al- 

eome  in  under  the  marketing  ar-  billion  compared  w-ith  $22.8  billion  low-anee  being  made  for  the  highly 

rangemonis.  many  of  xvhirh  will  >951  and  $21.3  billion  in  1952.  important  seasonal  fluctuations  in 
undergo  some  changes  in  I9fi2.  The  Herline  in  1954  GNP  rom- j  (Continued  on  Page  ID 


OTTAW.A  —  I  am  off  to  the  ters  but  they  fail  to  stir  either; 
Golden  Gate  this  xveek  and  1  public  imagination  or  public  in- 


Three  Theoretical  Budgets  for 
1955,  Which  Will  Mr.  Harris  Write? 


riitions  —  they  are  described  as 
difficult,  both  as  to  Canaria  and 
the  United  Stales  —  then  if  should 
not.  he  too  difficult  to  see  what  it 
roijlH  do  if  the  North  American 
fonlinent  markets  really  w-ere, 
throxvn  open  as  wide  as  is  de- 
manried,  I 

Open  C'lislom  Border*  j 
While  there  is  probably  nothing 
liP  be  de.sired  quite  as  strenuously. . 
In  the  light  of  things  as  a  w-hole.i 
than  a  vialhle  European  econom.v. j 
the  fact  is  obviously  making  it-j 
self  felt  that  this  has  ceased  to  be 
the  respnnsibilit.v  solely  of  Can-' 


'  Budget  time  i.s  just  around  the 
corner-  What  should  it  feature'’ 


xvhich  the  x-arious  ma.jor  siiggcs-  lea.st  for  a  budget  dose  to  balance, 
tions  made  have  been  incorpor-  The  iinknnw-n  factor  remaining 

unknown  until  the  end  of  the  19.5.5 
I  ihe  purpose  of  writing  the.se  year,  the  real  fate  nf  this  balance. 


fjp-  here  in  the  fullest  mea-  .qo^e  of  these  surpluses  ran  be  a  dex-rinpmeni  railed  palimpsest. 


(Continued  on  Page  12) 


(Conliniieri  on  Page  12) 


L/.S.  Oil  Import  Plans 
Worry  Western  Producers 


a  riex-rinpmeni  ralleri  palimpsest.  vvhat  delights  me  about  the 
I  It  means  new  writings  on  old  Soereris  is  that  at  long  last  the.v 
.‘forms.  'Voii  seemingly  have  .some-  i.ssiie  other  than  balonev 


^  caster-s.  From  all  parts  of  the  rom-  qq.j,,  j^ow  an  increase  ox-er  1951  able  a.s  the  spiall  surplus  has  been 
,  munity,  economic  and  political,  we  a.ssume  in  the  fir.st  two  bud-  which  was  planned  a  vear  ago 
.  have  come  sugge.stions  many  of  ^^at  the  Gross  National  Pro-.  For  it  is  axiomatic  that  a  gov. 


Special  to  The  Financial  Time* 

V.ANCOUVER. — Western  Cana-i future  commitments  to  purchase 


:  forms.  'V'oii  seemingly  have  .some-  baloney  sugge.stions  many  of  gp,..  j|qp  Pfoss  National  Pro-.  For  it  is  axiomatic  that  a  gov, 

ithing  new  but.  in  effect,  it  is  nexv  bucks.  For  once  there  is  nothing  '’""♦'•adirtory  althougn  „.jn  m^ipiq  p,.,qmpn,  rijmain  in  close  con- 

|.scribh!e  .scrabble  superimpo.seri  ,)pptrinaire  about  their  speeahes.!^'’''-'’  that  of  19.53.  so  that,  on  balance,  trol  of  extxed jf,,res  'w-ithin  tho 

over  old  words.  Well  here  we  are  j|^p.^.  j,,.p  „„  ,  H^.p  subject the  economy  should  perform  at  a  limit.s,  of  course,  that  exd.ide  di.s- 

heaping  new  xx-ords  on  old  w-ord's  |j|.p  ,(^p  Kaiser  dam.  which  means  obvious  ones  deal  with;level  about  halfway  between  the  asters,  wars.  etc.',  the  G.N  P.  and 

'palimp.sesf  form.  really  opposition  lo  further  cen-  cu't'ne  ""  individuals  to  boom  year  of  19.53  and  Ihe  partial  the  re.sulling  rex-eniies  are  a  far- 

i  Away  back  in  1940-and  here  1  ,,.a|i7a,inn  of  all  authority  in  Ot-  Provifi"  purchasing  povxcr;  bii.st  level  of  19.54.  lor  that  can  only  be  giie.ssed  at. 

„lgo  again  — 1  was  much  impressed  cutting  taxes  on  corporation  in-  There  is.  howexer.  a  predilec-  although  monelarv  policy  may 


policy  may 


adians  and  Americans.  Not  that,  dian  oil  men  are  somewhat  con-'canadian  oil.  *  Con.serxati ves  .said  pp,  quite  an  i.s-  "P'^ie  to  increa.se  inx-e.sting  and^lion  in  Ottawa  for  a.s.suming  that  a.ssist  in  their  manipulation, 

either  in  the  United  Kingdom  or  cerned  ox-er  legislation  now  being  Aimed  at  Canada-*  sue.  .So  thry  have  a  non-economic  "xpan'lon  abilities  of  industry;!  recent  changes  in  monetary  pnli-  Budget  No  3  is.  therefore,  ba.sed 

on  the  continent,  anvbody  would  considered  at  Wa.shington  which  '  ^  ^  .=ul4i''ct  f"''  o  change,  the.v 'have  a  >"  "f  eies  will  lift  the  G.N.P.  to  sub-  on  Ihe  idea  that  a  real  boost  in 

want  lo  admit  thi.s.  Df  pa.ssed  might  seriously  inter-'.  ^ax-e  hern  cx-pre.sserl  Libera  I.s,  However,  the  fi''cwo>'><-'  fighting  eau.se  and  they  ju.st'l"i":  business  in  order  to  re-  .ctantially  higher  level  in  19.55  and  G.N.P.  would  result  in  sufficient. 

nur's  appears  to  be  Ihe  function  fere  with  exports  „f  crude  oil  to  J."!.,’'  malerialige  and  the  Op-  ^p,  ,p,„p  p,,pp  q^e  ."""‘’'i-'h  competitive  positions  at  that  in  fact  a  new  record  may  revenue  increa.ses  to  bring  about 

to  open  the  customs  borders  wide  the  United  Slates;  but  they  are  p""  Particularly  against  Middle  p„jjLpn  p,pved  a  flop.  Every  .ses-  Rn,,p  thumping  Social  Credit '  ho'r’c  "nd  abroad.  rnsur.  j,  j„rp|„j  „.birh.  politically  speak- 

*nrt  lo  kppp  qujpt.  Cprtainly  any-  hoppfiil  that,  if  it  Hop.<!  win  ’5  ‘  **  sincp  I  havp  $ppn  hprp  thP  FiPnch-Canadian*:  r»f(  OthPr,«  .‘siifiSPsl  rpriurinc  nr  Xhi.e  forms  thr  ha.^i.'s  nf  bud£Pt'jn£.  u*nuld  not  bp  eraciously 

one  who  would  raise  the  question  proval  as  an  amendment  to  Presi-;.  .  '  *”  reporte  to  e  pre-session  murmurs  built  up  Q,,phpr  in  a  cry  for  provinciaT eliminating  sales  and  excise  taxes  yp.  5  which  may  plan  significant  accepted  in  Canada  today, 

of  purely  loral  or  industrial  in-  Hent  Eisenhower's  reciprocal  trade '  'J  crescendos.  Rut.  when  the  •‘‘"•'•''""  eights.  And  who  is  to  say  that  to  provide  for  a  greater  turn  ox  er,  ruts  in  taxes— significant  from  the  This  surplus  would  hax’e  to  be 

terests  over  here  has  not  much  of  bill,  its  effects  xvill  be  moderate,  """•  "  "  '""4  begins,  the  lion  roars  end  up  as  jp^ne  day  this,  mark  .vou,  could  General  lo  all  these  suggestions  point  of  \  iew  of  government  re-  wiped  out.  a.s  far  as  the  budget 

I  leg  to  stand  on.  At  best  he  is  an  p,opo.qprt  amendment  would  mouse  .squeak.s.  !5o  it  is  in  19.t.-x,  j,  ,-pp  question  of  deficit  finan-  xenue  if  not  from  that  of  much  is  coneerned.  either  by  tax  con- 

economic  nationalist;  at  worst  he  ,j|q,j,  nnitprf  States  imoorts  of  ‘^'’'4'''^''*'4-'  ^4ope  that  there  xvill  I  ha  ve  said  before,  and  I  still  be- ;  ❖  ❖  ❖  cing;  the  .systematic  budgeting  for  increa.sed  tax  payer's  comfort.  ce.ssions  or  by  supplementary  ex- 


I  leg  to  stand  on.  At  best  he  is  an 

economic  nationalist;  at  worst  he  . . 

is  lacking  in  .some  quality  one  p,,|,)j*p  p,'"' and '^residuaT'fuel'  oM.c  ”  clarification  on  this  point  ijpvp,  that  the  Conservatives  in-  'I’>4e  I-iberals  .•'omehoxx-  have,  deficit  to  xxipe  out  unemploy-  Rut.  hecaii.-^e  of  the  anlieipated  penditures  written  into  the  bud- 
simply  should  not  be  without.  jp  ,  """"Enition  is  given  dividtially  are  doing  quite  a  job.  managed  to  keep  the  .subject  of  nqpnt.  refloat  stalled  industries,  much  higher  G.N.P..  it  would  still  get  for  such  things  as  unemploy- 

Odril.x  enough,  as  occasional  re-'  jf  ri  d  '  •  ri  ‘’‘’'4®''"-'‘'‘'44C"  to  the  new  situa-|R(,l  the  cumulative  effect  of  their  export  trade  off  the  front  j.p„3jp  ip,;  inflationary  incent-  permit  the  minister  In  plan  at  (Conitnued  on  Page  D) 

ports  from  abroad  indicate,  econo-  .V  P  c  (jon  that  has  developed  in  the^pffpi-u  pp  the  countr.v  i.s  as  the  '*'4'^  chances  are  that,  xvith  jq.p,  _  .  _  - - - -  - - -  — 

mic  policies  arc  still  played  close  *  West  as  a  result  of  the  upsurge  of  pf  j,  pansy  petal  on  plush.  '4"‘''  P"I'c.v  "f  inflation,  thex  -j-he  estimates  of  expenditure-  ^  |  ^  ,  .  , 

to  the  West  and  without  particii-  Cc"''"*'’  i-'  inteie.sted  in  '>4i'j  Alherta  oil  production  and  the  Rj-illiant  forays  make  the  head-;"’'"  have  that  job  fixed  by  Hqp  coming  fiscal  year  have  jOL/lf^CF/l  f\OUTG  lO/*  f  /JOG  L//^6 

Ur  reference  to  the  more  primi-  >4'"'’"  of  domestic  U.S.  legislation!  fppjjjijpj  onl.v  recently  estah-  ijpp.q  and  are  forgotten.  The  Con- '  ■'P''''4£  been  announced.  These  are  a  * 

tu-e  desires  of  the  peoples  con-^  1’''^'4-''Mounlain  pipe-  ijsbed  for  nil  export  from  this  jppq.ativps  rip  into  thing.*  strongivi  Unemployment  could  he  a  bad  ^pown  factor  although,  in  due  /  rti  Dl  ItC 

cerned.  ‘’"country,  rex-er.sing  a  condition  I  and  .vou  are  impres.sed.  But  next  j  i-'-'""  hut  it  does  .seem  to  me  that.  p„„pjp  qjqere  may  he  .supplement-  IKUItlUUId 

Even  while  Ihe  gold  and  hard  ^‘’ckies  and  over  the  yq,bich  prevails  lo  .some  extent  yy.ppij  q.p,,  a.sk  your.self:  '‘Now‘"'"*4  >>4"  coming  of  spring,  there  aries;  nominal  increa.ses  in  He-  "  ' 

rurrenry  ba.se  under  the  econo-  R-C.-Wa.shington  border,  has  not  py,pp  3,  present  whereby  BritUh  „hal  was  that  the  Tories  .said  la.sfi"’"'  he  more  xx-ork  opening  up.  partmental  costs  .such  as  arise  in-  Special  to  The  Financial  Times 

mic  structure  expanri.s.  the  ver.\  "P"''f'" f""  '''’P"-  Columbia  has  been  importing  oil  .y  ppi^.  and  what  was  it  ,11 ;  A  good  guess  is  that,  after  Easter,  yqp^p  3^,^  ,jqppp  q^e  OTTAWA  —  Unless  somebodyiagain.  The  presence  here  of  some 

moment  the  various  economir  in-  '''hen  the  program  is  rom-  fpom  the  United  .Stales  as  well  a.s  about  .  .  there  will  be  enough  work  to  pp„p,p  pf  ,  fj^pai  year.  "  decision  about !imprp.s.sivp  legal  talent  lends  t 

dices  indirale  that  both  industry  '"'44  '4''  'hree  major  refin-^ f,,ppq  gouth  America.  <•  ❖  take  the  heat  off  the  tinemploy-  q.q,p  p.jtimate.s.  as  thex-  .stand  'h"  Trans-Canada  Pipe  Lines  certain  amount  of  support  to  the 

and  the  populations  would  like  a  Wa.shington  Canadian  oil  production,  ^CF  are  not  rolling.  The.v ,  ment  situation.  Directly  and  in-  pp^,.  p^,,  f„p  o^penditures  of  $4  -  'hould  he  made  this  week.  suggestion  that  charter  change* 


The  proposed  amendment  would 
limit  United  States  import.s  of 
crude  oil  and  re.sidual  fuel  oil.s 
to  10  per  cent  of  the  total  U.S. 
domestic  demand  in  an.v  preced¬ 
ing  .year. 

Canada  is  inteie.sted  in  this! 


crude  oil  now.  most  of  it  trom  begin.s.  the 
the.se  txx'o  areas.  mou.se  sque 

Canadian.5  hope  that  there  xvill  j  have  .sai 


I  have  .said  before,  and  I  .still  be- 


be  a  clarification  on  this 


and  the  populations  would  like  a 


oil  production, 


little  more  elbow  room,  or  that  dependent  on  Canadian  I  imports  will  aiitnmalically  _ tConliniiect  on  Page  12.)  3:^0  rnillions,  down  $140  millions  It  may  liirn  out  to  he  do  or  die  may  he  mnlemplafed. 

they  would  wish  this  fact  to  be  decline,  and  a.s  Canadian  demand  from  la.st  fiscal  year.  c"4l-  'inee  the  government  is  jp  ,q,j,  |jpg  „f  pnjsi|qj]jtip., 

refteeteri  in  their  personal  and  O"  f"""  f''"  o"'  *"  |  grows  there  xx  ill  he  le.v  avail-;  D  ^  P gieat  unknown  factor  —  knoxx  n  to  xx  ant  the  pipe  line,  as  |on,pj  (i,p  Mid-Continent  Pipe 

commercial  lives,  austerity  is  about  the  possible  immediate|  j,  jj|p  f„p  export.  However,  for  the  •  I  OOf  te/f  I  IVOI  1160  aside  from  the  minister’s  approach  important  boost  in  economic  ijpp  3  company  which  obtained 

hrmight  back  home  to  them  by  effcj^  of  the  proposed  legislation  ppp.jppt  aprf  early  future  the  ^  •  I  ^  t  ^  11  I  '"  *>4"  matter  nf  Hefieits,  balaneesi''"'''"'''"'  ''4  addition  'o  thr  other  ju  piq^pipj.  jppqp  three  years  ago 

measures  of  deflation,  at  the  very"'  l^'y  are  over  the  long-term  im-  we.stern  Canadian  oil  economy  i.s '  it /If/rG/V^Vi*  0/1 1  OTG/ICG  VeC/Z/GCl  "f  -'urplu.ses  —  i.s.  of  eour.se.  the  P'lT"-'"'  "hich  it  1=  to  ae'nieve,  ^p,)  yq-hich  has  not  had  any  sort 

moment  xvhen  the  ready  flow  nf  plication.s.  By  setting  a  limit  on  i^pgpiy  keyed  lo  the  fart  thaij  _ _ _  Gro.s.s  National  Product  for  Ihe  it  "'ill  be  do  rather  than  die.  pf  play  pp  attention  since  the 

money  and  credit*  has  given  the  the  imports  of  Canadian  oil  int"  .Alberta  crude  will  rnntimie  to  bel  (Special  to  The  Financial  Timesl  .vear  19.55.  Of  course  the  pre.senre  in  "i"  northern  route  decision  xva.s  made, 

people  an  idea  of  .sufficiency  'he  United  States,  a  pychological  p,,pprtpri  ,p  ,^0  United  Sfate.=.  _  Although  recent  de-,Commis.sion,  Ottawa,  had  coun.sel-i  .vear  national  capita!  "f  'he  most  im-  officials  of  this  company  hoxx- 

'vhirh  is  at  lea.st  ps.ychologically  as  well  as  ph.v.siral  block  would!  Natural  gas  producers  "anno);  a  p  n  a  r  e  n  t  1  v'led  the  British  CoJumhia  -overn  >9.54  .show  a  budget  deficit  in.stead  portant  inx-estment  dealers,  repre-  ey,„  appear  to  exude  the  feel- 

"44Por,ant.  .  '  ;  be  .set  up  and  American  importers| ,,,,  f,„  ,pp,pyy,,,,  apprehensix.  m^pl  against  the  ptposld  ^am  on  ing  that  their  star  i.s  ris.hg  again. 


(Continue!'  on  Page  12.) 


they  would  wish  this  fact  to  be  decline,  and  a.s  Canadian  demand 

reflected  in  their  personal  and  Oil  men  are  not  so  worried |  gppyy,j  there  xx  ill  he  le.v  avail-;  D  ^ 

commercial  lives,  austerity  is  about  the  possible  immediate^  ^ble  for  export.  However,  for  the  •  LyiJifl  f  f%J§JICm  lllUI  tJdTiCO  ; 

hroiight  back  home  to  them  by  effcj^  nf  the  proposed  legislation  ppp.jppt  ap^  early  future  the  ^  I  A'  #  ^  11  I  ' 

mea.sures  of  deflation,  at  the  very  as  ift.y  are  over  Ihe  long-term  im-  we.stern  Canadian  oil  economy  h' t  tit  I  Otlj  QfGnCC  ^OllQQ 

moment  xx'hen  the  read.x’  flow  of  plication.s.  B.x'  setting  a  limit  on  jargely  ke.ved  to  the  fart  thaij  _ _ _ _  ( 

money  and  credit*  has  given  the  the  imports  nf  Canadian  oil  '"to  a^ifqpp,^  pp„(^p  yy.jn  mntimie  to  bel  (Special  to  The  Financial  Timesl 

people  an  idea  of  .sufficiency  'he  United  States,  a  pjchological  p,,pprtpri  ,he  United  Sfale.=.  Oltaxva  -  Although  recent  de-,Commis.sion,  Ottawa,  had  coun.sel-, 

A..u;-u  .s*  lAsset  ss  vA'r  l  SC  nh Vieira  hlorlf  wniJlril  »f_4 _ i  _  _ i _ _ 1  m 


Wide  Open  Markets  i  might  think  twire  before  making} 

Western  Europe  and  the  U.K.i  ~~ 


(Continued  on  Page  12) 


have  been  strengthened  consider-, 

ably  by  the  reasonably  wide  open'-  ]Vrflllf*V 

markets  here,  b.v  our  own  North’  J 

American  cost  structure,  and  the 

undoubted  recovery  of  produc-  _ 

tivitv  through  the  generous  use  of 

rredit  in  the  modernization  of  in-  xx'eck 

diistry.  The  .strengthening  is  re- 
(lerleri  in  the  more  .solid  resoiir-' 
res  xx’hirh  back  the  currenries.  But  , 

the  official  policies  do  not  .seem 
to  prove  the  point.  They  seem  to  Treasury  Bills 
rontradict  it.  91  day  1.07 

It  i.s  for  this  reason  that  obser-  273  day  .  .  1.25 

vers  here  who  do  not  speak 

•■officially  and  during  office  Commercial  Paper* 
hoiir.s  "  and  who  may  therefore  ' ''* 

«a.v  as  they  please  as  long  as  they  I  90-179  day.  Dq 
are  not  quoted,  fail  to  .see  the  Canada* 
reasoning  behin/i  the  deflationary  2\  .Iiily  .xfi  1..52 

policies  just  inaugurated  in  the  •^  May  58  1.94 

tt.K.  and  promised  in  other  Euro-,  3  (•(.  2.10 

pcan  countries.  (.See  "Gingell"  in  ,11/4,79  ..  3.14 

The  Financial  Timr.s.  March  4lhi. 

They  feel  that  Ihe  very  in-  Provlneial* 
crease  in  gold  and  hard  currency  ^'4'  3  88-70  3.18 

holdings  over  Ihe  past  two  years  Q""  '3  87-89  3.25 

(.5,5%)  would  be  elo.se  to  sufficient  •Prim*  rates, 

to  rover  siieh  minor  inflationary"  (he  aeeeptanr.e  com 
Inrrea-ses  in  the  money  and  credit  (Supplied  by  R 

flrrulat-ion  as  have  occurred.  |>omlnlek  Corp.  of 

In  fact,  they  go  further  Realiz-  _ 


Money  and  Capital  Markets 


Tuesday  Close 

-  Montreal  - 

This  Last  Week 
x»-eek  week  In  '.54 


.30-  89  day  1 
90-179  day.  Dq 

Canadas 

2'4  .July  xfi  1..52 
3  May  .58  1.94 

3  fifi  2.70 

31/4,79  ..  3.14 

Provlneials 

Ont  3'fiR-70  3.18 
Qiie  3  fi7-fi9  3.25 
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thenretlcal  presently 

due 

to  the 

fact 

en  on  1  age  _  connection  with  the  proposed  the  ground  that  a  much  bigger 

—  '  —  I  Kaiser  dam  near  Ca.stlegar  in  the  and  more  important  development. 

..  Kootenay  district,  the  British  from  Canada's  .standpoint,  was  in  " 

arJvetS  Columbia  government  has  decided  the  planning  stage.  However,  the 

to  .send  representatives  to  Ottaxxa  agreement  between  British  Col- 

to  present  its  side  in  the  con-  umbia  and  the  Kai.ser  interests 

New  i  ork  jj.„y,p,.,y  already  been  reached  bv  the  " 

Thisxvk  La.sl  xvk.  ^  rli.sclosed  ''me  Gene'al  McNaughlon  made  1 

'  4^"  that  xx'hile  an  agreement  exi.'ts  bis  interjerlion.  |- 

I'/j-l*t  I'g-l's  between  the  British  Columbia  The  House  of  Commons  is  deal- 
**  government  and  Kaiser  .Aliimi-  ing  with  a  hill  relating  tn  intcr- 

1.23  1.38  qijiqq  ^  Chemlral  Cn.  respeetingi national  wafers  and  their  use— 

P»pef  the  building  of  a  low  level  dam  a  bill  xx’hich  would  aufomaticall.v 

l'/2-1’«  l''2-l’«  on  the  Columbia  River  lo  createicancel  out  the  proposed  Kaiser 

ies  additional  storage  for  ultimate  deal  if  passed. 

i  Rl  2.5.1  2. fin  power  use  b.v  indusir.v  in  the  Hon.  R.  K.  .Sommer.s,  British 

i  72  2.70  2.7fi  state  of  Washington,  there  is  no  Columbia’s  minister  of  lands  and 

parallel  understanding  between  forests,  and  .Attorne.v  General 
London  Kaiser  and  the  Bonneville  power  Robert  Bonner  are  planning  In 

Ihl*  Last  Meek  r.riminislra'ion  which  has  rontrnl  go  lo  Ottawa  nex,  month,  snon 
week  week  in  .54  ^y.p^  ,fqp  Columbia  River  hydro-  after  the  prorogation  of  the  por- 

lelectric  development  on  the  x-incial  legislature  lo  present  thisj 

3.79  3.77  2.07  .\nxciican  side.  province’s  arguments  tn  Ihe  feri- 

['  The  provincial  government  fax'-  cral  government.  Their  appear- 


a.st  year,  it  is  due  to  the  rediic-  bond  buyers  and  the  officers  of  Mifi.Conlinent  is  the  exponent  of 


tion  in  G.N.P,,  accounted  for  Trans-Canada  Pipe  Lines  has  set  j^qp  .southern  rniitp. 

partly,  but  bv  no  means  w'hollv.  in  motion  a  strong  flood  nf  re-  ,,,,  .  ^  ,  ,,  ,  ,  , 

.  ,  ,,  ,  VXhat  sort  of  saw-off  would  he 

by  the  crop  reductions  la.st  vear.  ports,  rumors,  trial  balloons  and  .  .  ,  —  „ 

'  :  required  to  unite  the  Trans-Can- 

Three  Major  Suggestions  what  have  vou.  j  •  .  ■  ,  , 

,  .  -■  ada  mterests  with  those  of  .Mid- 

Fnllowing  are  a  number  of  thro-  Frequently  tne  mention  of  an  „  .  .  ... 

Continent  is  anvbodvs  guess,  a.s 


letiral  budgets,  prepared  by  Ihe  alternative  route  .south  of  the 
staff  of  The  Finaneial  Time.s,  in  Great  Lakes  .sets  things  in  motion 


What’s  Inside? 


Index  to  Companies 


the  arreptanr.e  companies  are  not  In  the  market  for  new  money. 

(Supplied  by  Royal  Bank  of  Canada,  Greenshirlds  A  Co.  and 
Domlnirk  Corp.  nf  Canada. i 


mg  that  it  xvould  repre.sent  a  Premier  W,  A.  C.  Bennett  stilly 
give-axva.x’*'  nf  valuable  Canadian  favors  the  Kaiser  dam  project, 
resources,  and  it  wa.*  revealed  hut  he  has  voiced  the  opinion 
during  the  past  week  that  Gen-  that  «  mutually  agreeable  ar- 
era!  A  G  L  Mc.Naughton  chair-  rangement  car  be  'vorked  out  as 
man  of  the  International  Joint  a  result  of  the  conference. 


New  'I'ork  Stork*  Sold  on  Senate  Proceedings  But 
Little  Ffferts  Here  . 

A  Life  Insurance  Program  for  the  Proprietor  nf  a  Small 
Store  With  Young  Children 

Aiitnmnhile  .Seriirity  Law*  Can  Spell  Trouble  for  the 
AIntnriat  on  Vacation  Trip*  . 

I'.K.  Prohlem*  Grow  Rut  No  Great  Cause  for  Alarm 
Seen  . . 

Inveatnrs  Inquiries  Are  Answered — on  Canadian  Car. 
Brazilian  Traction,  M.  *  O.  Paper,  Dominion  Stores 

How  to  Find  a  Groxaih  Stork— Canadian  Superior  Oil  of 
California  . 


Canadian  Business  Index 
Trend  of  Industn- 


A  Statistical  Guide  tn  the 


is  in  fact  the  whnlr  matter  before 
the  rahinet  right  nnw 

Some  rnn.sirierahle  face  saving 
'xoiild  he  nere,=.xar,x-  nf  rourse  but 
this  would  not  be  the  biggest  ob¬ 
stacle 

i  Uppermost  howex'er  before  both 
the  company  and  the  rabinet  ij 
the  matter  nf  finanring  the  pipe 
line.  .Since  .April  Iflth  is  the  next 
beadiine  by  which  the  company 
must  show  that  its  plan  is  finan¬ 
cially  .sniind.  time  has  beeome  a 
pres.sing  factor.  .Another  delay 
added  the  dead  line  extension 
from  Derember  .list  la.st,  would 
not  do -the  company  .5  plans  any 
good. 

.Not  ton  iiinrh  attention  is  being 
paid  here  to  the  story  out  of 
,VVaxh;ngton  that  one  of  the  fed¬ 
eral  power  commissioners  had 
spoken  of  a  weak  case  for  both 
the  Trans-Canada  company  and 
'he  Northern  Natural  Gas  which 
was  to  take  gas  from.  T-C  at 
I  (Continued  on  Page  12i 
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Can.  Marconi 
Earnings  Off 


Expansion  Plans 
Thrift  Stores 


Holt,  Renfrew  Director 


Oper.  Profit  . 
Nrl  Earnln(i 
Sara  par  Sh. 
Work.  Capital 
Carr.  Ratio  . . 


1954 

$ 

2.«S4.19<I 

».8a 

2.«-l 


_  Announcement  is  made  by  Thrift 

Tear.  andrdDeeambrrSl.l  I  Stores  Ltd.,  of  plans  for  opening 

1953  iof  10  or  more  new  super-market 
*  I  store  units  this  year  in  further- 

ance  of  its  continuing  expansion 
^  I  program,  which  has  increased  the 
4,»52.«44 (number  of  stores  in  the  chain  from' 
i.»— 1  20  to  80  in  the  past  six  years.  The 

-  60th  store  since  1949  was  recent- 

Annual  report  of  Canadian  ly  ooened  at  Valleyfield. 

Marconi.  Ltd.  shows  operatingj  Other  new  stores  are  under  con- , 

..-ninoc  .ft...  ,11 1 struction  at  Sorel,  Three  Rivers, 
profits  and  net  earnings  after  all  Le  Moyne.  Sillery,  and  in 

charges  down  from  preceding  Montreal,  while  at  least  four 
year,  this  despite  the  fact  that] others  are  planned  for  other  Que- 
sales  volume  was  well  above  the 'bee  and  Ontario  cities.  The  com- 
19,53  level.  Reduction  in  earnings,  pany  now  operates  in  key  Quebec 
report  states,  is  attributable  in  part  centres  and  in  Ottawa,  Westboro,! 
to  a  considerable  increase  in  ex-jArnprior  and  Cornwall  in  On-' 
penditures  on  engineering  and  re-  tario. 

search  and  to  some  extent  to  thei  The  company  said  also  that 
continuing  competitive  pressure 'plans  are  being  completed  fori 
for  lower  selling  prices  on  many ;  construction  of  a  large  new  ware- 
products.  In  addition,  deprecia-|  house  and  office  structure  to  cost 
tion  for  1954  amounted  to  $480,056  about  $1.5  million,  in  the  Cote  des* 
compared  with  $431,648  in  1953,  Neiges-Mackenzie  avenue  area. 

Directors’  report  states  that  it 
Is  felt  that  company  has  more 
than  maintained  its  position  in 
the  electronic  industry  in  Canada, 

Working  capital  increased  to!^  ■ 

$6,710,563  from  $4,652,048  as  at  the|l\f  f  Jf  |A 

end  of  1953.  Cash  on  hand  andr^*  ■  WTwf 

In  banks  at  the  end  of  the  year 
amounted  to  $894,338  compared 
with  a  net  overdraft  of  $1,237.6841 
at  the  end  of  1953.  The  marked  „„ 
increase  in  working  capital  and  vn  Eamiort 
cash  is  attributable  mainly  to  E«ni.  on  c#m 
changes  made  during  the  year’ **”''*•  c»pi«*i 
in  the  company’s  investments  in 
valve  manufacturing  facilities. 

At  December  31.  1954.  current  - 

assets  totalled  $11,417,974  com-'  Reflecting  sale  to  the  public  op,,.  Fr»fi» 
pared  with  $9,838,925  in  1953  and  during  the  year  of  a  new  4>j  per  E»rnin»i 
current  liabihties  to  $4. 1 07,411  ^  .  Earn.  p»r  8h«rM 

compared  with  $5,186,877.  preferred  stock  is.«ue,  and  wwk.  Capital 

Net  increases  in  plant  and  issuance  of  additional  preferred  **“* 
equipment  d  bring  the  year  shares.  Northern  Quebec  Power  „ 
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research  and  engineering  facili-:  Canada  Northern  Power  Corp.  has  j.gpoj.t  of  Montreal  Locomo 

‘^ve  Works  Ltd,,  for  1954  show: 

wfcich  shows  an  ncrease 
lin  gross  revenue  over  1953  level 
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rclancse  Corp.  of  .America  Cl.  A. 

4.S0 

1.12'4 

Apr. 

Mar. 

7 

2elancse  Corp.  of  .America  7Ci  Pfd. 

7.00 

1.75 

Apr. 

1 

Mar. 

7 

rent.  Can.  ln\estment  C 
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12 

rdn.  Celanese  Ltd.  C  1.00  Pfd. 
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Mar. 

31 

Mar. 

11 

Cdn.  Celane.‘ie  Ltd.  C . 

.60 

.15 

Mar. 

31 

Mar. 

11 

shareholders  on  behalf  of  direc- 


Cdn.  Cclancse  Ltd.  1.75  Pfd.  .  1.75 

a  modest  increase  in  net  earnings  chartered  Trust  .  1.20 

3.00 


tors,  S.  M.  Finlayson,  president.  1 1“ 'nVt”  over  1953  figure;  this  <^espite  a  Chrysler  Corp  c 

savs  in  part  "Your  directors  ex-! i"  decline  of  5  per  cent  m  dollar 


pect  that,  although  the  general 
business  outlook  indicates 


volume  of  shipments. 
Directors’  report 


Commonwealth  International 
Consolidated  Paper  Corp.  . 
that  Continental  Can.  Co.  . 


future." 


in  Net 
Simpsons,  Ltd. 


ings  after  all  charges. 

_ _ _  _  Sale  of  new  preferred  stock  also  _ _ _ ^  _  _ _  _ _ 

creasing  volume  for  your  com-:^s  ref.ected  iri  balance  sheet  of  orders  received  for  diesel  loco-  r„,:H  Pr...  na  n  a 

pany,  the  highly  competitive  con-  company  which  shows  a  modest  motives  during  1954  "reflected  the  oeinite  Mines  Sa. 

ditions  of  1954  will  continue  and; excess  of  current  assets  over  cur-  confidence  of  the  railways  in  MLW  Distillers  Corp  seas . 

may  well  be  intensified  during  rent  Labilities  as  against  a  sub-  locomotives  and  in  the  ability  of  Foundries  &  steel  . 

the  coming  year.  Thus,  the  prin-  stautial  working  capital  deficit  at  diesel  motive  oower  to  reduce  r . 

cipal  problem  facing  your  com-  end  of  195.3.  railway  operating  co.sts."  Dominion  Glass  Co.  i.’ki;  C.”!! 

pany  at  the  present  time  —  in  During  the  year,  report  points  Shipments  of  MLW  products  to  dominion  Gia.ss  Co.  Pfd.  . 

common  with  many  industrial  out,  company  created  80.000  S'i  the  steel,  petroleum  and  chemi-  tI!"  c*  .  . 

operations  —  is  to  achieve  an  per  cent  cumulative  redeemable  cal  processing  industries  continued  Dominion  Textile  co  Prf. 
adequate  profit  margin  on  sales, sinking  fund  first  preferred  shares  in  1954,  although  at  lower  levels 

volume.  However,  your  directors:  (paj.  value  $50',  of  which  .50.ono  than  in  several  previous  years.  ,,  ., . 

fed  that  there  is  good  ground  for  ^i^ares  were  issued  and  sold;  an  Company  entered  manufacture  of  f-^’y  wa^sw'n'if  Machine*^ (extra) 

continued  confidence  in  the  a^jjitipnal  12.500  common  shares  of  welded  steel  pipe  for  petroleum  Kronomic  Investment  Trust 

no  par  value  were  created  and  refineries  and  municipal  water  Paper  co.  Ltd.  ci.  a  .. 
sold;  and  the  outstanding  5  per  and  sewage  systems  and  “supplied  piavrrs 

^  J  KI^A  |cent  preferred  shares  were  re-  a  substantial  quantity  for  dredg- j-a„„v  Farmer  ... 

^rOD  In  ly&T  designated  ’’3  per  cent-6  per  cent  ing  operations.”  During  1954,  MLW  Ford'of  Canada  . 

■  cumulative  redeemable  second  also  undertook  production  of  The  Foundation  Co.  of  Can.  .. 

preferred  shares"  and  an  addi-  radiators  for  diesel  engine  cool- compam^.,^ 

.tional  10.000  such  shares  author-  '"g.  systems  on  a  commercial 

'ized  for  future  issue.  In  addition,  i^^sis.  Gatienau  Power  co.  c  . 

'$1,500,000  5  1-8  percent  first  mort-;  The  report  noted  that  a  "large  ofimeau  pZe?  c°'  iw/pii 

gage  boniis  maturing  March  l.st.  volume"  of  business  was  con-  General  Electric  Co . 

1954  1  974.  were  created  and  .-(old.  The  traded  in  connection  with  Can- General  steel  ivares  c  .  .. 

s  greater  part  of  the  proceeds  from  ada's  contribution  under  the  •• 

2.53^.594  11’'C  =alc  of  the.'e  securities  is  being  ombo  Plan  for  economic  assi.dance  G^onviJcKay  ci.  b 

’  94.4r  used  to  pay  ;he  cost  of  installing  to  India.  Pakistan  and  Ceylon.  De-  Great  i.akes  Paper  c.  i 

14  930.992  an  additional  35.000  h.p.  general-  livery  of  .50  steam  locomotive  B.  e.reenint  wire  . 

mg  unit  at  comoany's  plant  on  boilers  for  India  w.as  completed  f'.yi’W'"'  L'mo  t  .  2 

-  the  Qjinze  River;  this  unit  is  ex-  during  the  year.  The  company  j. .  , 

Lower  operating  profits  and  net  nee’en  to  be  in  operation  this  started  nrodurtion.  of  components  Hardin*  Carpeis  . 

earnings  after  all  charges  are  re-  fall  and  will  increase  the  piani's  on  a  subcontract  basis  for  120  Hendershm  paper  c. 

j  •  C  T  .j  »  »■  raioa-itv  to  120000  hr  Balance  of  'team  locomotives  being  built  in  Hendershm  Paper  5.  Pfd  .Sa  .. 

poneri  Dv  Simpsons.  Ltd.,  for  fis-  cara.iiy  lo  i^u.uuu  n.p.  Daia..ce  oi  „  ,  Hmde  t  Daiich 

ve-r  T»r,i,,rv  sth  1 Q5S  the  procccds  was  used  to  retire  Canada.  Thc.e  componen.s  a.„  H,ram  walker  . 

ca.  jenr  ended  January  5th  1955.  outstanding  notes.  produced  without  interfer-  Homnser  cnna.  Gold  Mines  . 

Operating  profit  is  after  provid-i  ’ttg  with  manufacture  of  niir  f.  w.  Horner  ci.  a  . 

inc  $1  380  867  for  emnlovees’  nen  •  j  regular  product  lines,"  the  renort  Howard  .smnh  c  . 

ing  si.dsu.BDf  lor  employees  pen-  13,244  to  13.807  during  the  jtated  Howard  smith  (extra)  . 

sions  and  contributions  to  em-!year.  and  power  output  at  522,-  -  -  Howard  .smith  Prf 

ployees’  savings  and  profit  shar-' 047.468  k w.  hours  shows  an  in- 
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Unfilled  orders  amounted  to  $12,-  Hud.son  r,av  Minin* 


1.30  ..10 

5.00  1.25 
5.48  1.37 
1.60  .40 

.40  .10 

5.00  1,25 
4.00  i.no 
..>0  .12'  , 


1.0"  .2.5 

5.90  2.59 

1.80  .15 


Mar.  31 
Apr.  1 
Mar.  12 
Apr.  15 
Apr.  15 
Apr.  15 
Mar.  15 

Mar.  31 
.Apr.  1 
Mar.  15 
Apr.  !• 
Apr.  1 
Apr.  1 
Apr.  13 
Apr.  15 
Mar.  15 
May  2 
Apr.  15 

Apr.  15 
Apr.  I 
Apr.  t 
Mar.  31 
Mar.  15 

Mar.  .K) 
Mar.  31 
Mar.  13 
Apr.  22 
Apr.  26 
Apr.  20 


Apr.  1 
Apr.  1 
Apr.  1 
Apr.  IS 
May  16 
Stay  2 
Mar.  31 
Mar.  .15 


Mar.  11 
.Mar.  15 
Feb.  21 
Mar.  31 
Mar.  15 
Mar.  4 
Feb.  25 


Mar.  15 
Mar.  3 
leb.  25 
Mar.  10 
Mar.  15 
.Mar.  10 
Mar.  29 
Mar. 
leb. 

Apr. 

Mar. 


28 


Mar 


-»  j  n  •  V  K  W.  nours  s.now*  -n  m-----  romnared  with  $9  600  000  H.'lfo-Eicctric  Sec.  C  . 

3g  fund.  Provision  for  interest  on  crease  of  6.35  per  cent  over  last  eomparen  witn  j.kbuu.uw 

ebentures,  depreciation,  income  ve.3r.  Current  Tobacco  co.  r  .  . 

ixe.s  and  other  charges  amounted  -o,or,r*  b  v  hoc  for  diesel  loctimotives,  to-  imperial  Tobacco  co.  c  (e.xtra) 

In  directors  repor,.  a.  v.  nar-  jether  with  e.stimated  prospective  imperial  Tobacco  Co.  O"-  Pfd.  . 

risen,  president,  points  out  that  'ouyinesc  indicate  a  substantial  industrial  .AcceC.ance  corp.  c  , 

1933  the  renort  Holdings 

.  .1'  "li  interefty  Baking  Co. 


debentures 
taxe.s 

to  $4,170,782. 

In  addition  to  net  earnings  as  pi  erage  gross  revenue  per  volume  during  1933”  the  'renort  R”''*'"?* 

reaLzed%-"om'\f'sa!f  ofUa":”  sta\ed.%ddlng  thaM^he  outlork'^for  = 

ihe  sale  01  sna.es  ^.35  54  one-hundredtns  of  a  cent,  diesel  locomotives  renewal  parts  international  peie  . 

nem  in  the  employees  stock  pur-  after  deducting  taxes  amount-  business  is  “encouraging"  and  that  international  Me'ai  ci.  A  . 

total  earnings  ,^5  to  C935.060,  the  revenue  is  re-  production  of  steam  locomotive  J"'"",".'''””/  ?'•  •'  . 

Lnd?  0/ %%3V693^^ or  ^93c ‘^per  to  the  exceptionally  low-  ctimponents  under  the  Colombo  International  Power  c 

or  9,7C  per  Qj,jy  45  one-hundredths  of  Plan  will  continue  at  a  "high  international  ciiiities  Prf. 

®  tne  common  shares  (3f  g^t  per  k.w.  hour,  which  com-  level’  throughout  19.3.3.  . -  ' 

company.  Dividends  paid  amount-  .u-r,  /avnraWv  with  jj-  .  ,  • 

*d  tn  .Afic  nor  diaro  pares  morc  than  favorably  witn  ••jp,  addition  to  our  present  busi¬ 


ed  to  50c  per  sHiare. 

Earnings  employed  in  the  busi-  .service "eise'where. 

ness  as  at  January  5th,  1955  un- _ 

appropriated  amounted  to  $31,-  ^  .  ■  .  j 

430,411.  Simpsons,  Limited  deben-  |\,  L»  LTdlll  Ltd* 

tures  outstanding  were  reduced  by  .  ,  orallv  and  thnx  to  rxartieinato  tn 

$500,000  during  the  year  through;  Tear. enOeo n.e.mber  3U.  degree"^  in  Canada’s  ^  Cl  B 

>  ,  long-term  gi-owth/'  Messrs.  Egbert  umh  Gold  Mines  . 

Miller  declared.  Leveraze  Fund  of  Can. 

244.R37  ***-^fi  _ _ _ .Lower  St.  Lawrence  Power  C 


3.00 

1.00 

1.60 

1.60 

2.20 

2.40 

1.40 
3.00 
1.50 


Other  existing  rates  for  similar  nesses  of  supplying  products  for  Jamaica  Public  Sorsice  Prf .  7.oo  1.7.5 

-1  1  petroleum,  steel  and  chemi-  .  122  'll 

I  cal  industries,  we  have  intensified  J«*^ns-.Manv,nt  Corp .  3.00  .75 

jour  efforts  to  expand  our  contri-  Keivinaior  of  can .  iso  .31'* 

bution  to  Canadian  industry  gen-  Kerr-Addison  8'»  .20 


Lawson  ft  Jonci  Cl.  A. 


1.048.979 

3.35—1 


801.583 


the  operation  of  the  sinking  fund. 

As  at  January  5th,  1955  current  op.r.  Profits 
assets  of  the  company  amounted  to  Not  Eominjo 
$25,411,613  compared  with  current  p"  Share 
liabilities  of  $14.754  995,  so  that  net  cun  " 

current  assets  amounted  to  $10.- 

$.39,127,100,  and  accumulated  de- peal«s  both  in  bookings  and  jQIQS  CXpOnO 


4  00  1.00 
4.00  1.00 


Building  Prod's 


Prf. 


preciation  was  $10,141,235  leaving  shipments,  R.  L.  Crain,  Ltd.  of  _ 

SsB’fseT"’  Oww.  i.Por..  .  teor....  3,,,^  ^  . 

On  April  Ut.  195.  company  ex-  i"  I,""  '"dvi-.a  a  model.  Improv.m.nt  "fj,,;; 

Changed  the  investment  of  $10.-  for  , preceding  year  but  a  hoLi  su 


Macassa.  Mines  Ltd. 

*|. MacKinnon  Struc.  Stcl. 
'MarLaron  P.  A  P. 

MacMillan  A  Bloedel  Cl.  .A. 
MacMUlan  A  Bloedel  Cl.  B. 
j  Mailman  Priority 
tMailman  Priority  .  .... 

Massev-Harris-Ferz.  Ltd . 

McColl  Frontenac  Oil  Co.  . 
Mexican  Light  A  Power  •*€*’ 
an  LightA  Power  Pfd. 
Mitchell 

Changed  the  investment  of  $10,-  tbe  first  2  months  of  this  year  Robert  Mucheii 

000,000  in  Simpsons-Sears  4%  de-  'decline  in  net  earnings  ...  u.i,-,,.!  Brewery  ci.  a 

bentures  for  a  similar  principal  charges.  and  p.ospec-s  for  the  balance  of  Mo^n  Brewery  Cl  a  <e*tr. 

amount  of  Simpsons-Sears  class  B  ,  Directors’  report,  referring  to  this  year  are  promising,  share-  ci.  B 

common  shares.  Investments  as  at  iniprovements  in  net  working  holders  were  informed  at  annual  Montreal  Locomotive  . 

January  5th,  1955  included  Simp-  capital  position  during  the  year,  meeting  in  Montreal  Paper  m  il'  ^  . 

sons-Sears  Ltd.  class  B  common  states  that  even  though  billings  ^ 

shares  aggregating  $20,000,000  and  w-ere  at  a  higher  level,  accounts  cl  company,  L.  F.  Long  stated,  n.s.  L‘«ht  4  Power  c^o . 

Simpsons  Acceptance  Co.  Ltd.,  de-  receivable  at  end  of  year  were  ®  ®?‘iNai!oIls!  ‘cr'ccer*  Prf^  . 

bentures  and  common  shares  Ifvcr  than  at  end  of  195.3.  indi-|^*®*  requirements,  vaiional  steel  Car  ...'...V.' 

amounting  to  $1,000,000.  eating  a  healthy  condition.  In-!*°  ‘C  build  up  inventories  National  Trust  . 

During  the  vear  the  imnortant  memories  increased  only  slightly  expected  demand  in  Nwf'nba  ‘Mines  _  . 

addhl^tJ-lL^Montreal^/^^^^^^^  1953  figure.  jhe  busy  From  experience  «r‘"p»ow.  Pr,.  ’;;:; 

the  ultra  modern  Lawrence  Ave-  Year  1954,  reports  says,  was  L’.  ^ 

nue  heavy  goods  service  and  de- approached  with  cautious  opti- .  „  ,  a  . 

livery  building  in  Toronto,  both  mism  and  proved  to  be  a  good OntaVio  p«Iduet*  c . 

in  course  of  construction  at  the  year.  With  improved  sales  strength  of  1955,  t^^  wnd^  Pr,xluct.  pm;’;: 
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Good  First  Quarter 


the  rate  throughout  the  year.  Poweii  River  . 

Replying  to  a  plea  from  a  . 

shareholder  present  for  an  up-  . . 

.ward  revi'wn  in  the  dividend  rate  Quebec  Tei.  c . 

'on  company’s  stock  W.  R.  Me-  Telephone  Cl.  A, 

Neil,  chairman  of  the  board,  b  *,  m  n  * 


beginning  of  the  year,  were  com-  and  production  facilities, 
pleted.  Expenditures  on  buildings  shoul  ‘ 
amounted  to  $2,399,780.  The  only  gress. 
capital  expenditures  anticipated 

for  the  current  year  are  for  essen-  U#.* 

tial  replacements  of  equipment' *1  rlyWOOCi  ilQS 
and  fixtures.  '  ^ 

Annual  report  of  Simpsons, 

Limited  includes  a  consolidated  'Vancouver  —  Western  Plywood  stated  that  the  question  of  divi- Renoia  Coventry  ci.  j 

balance  sheet  and  consolidated  Co.  Ltd.,  experienced  a  satisfac- dends  and  the  possibility  of  rais- Litu*  c 

statement  of  profit  and  loss  of  I'lJ’y  improvement  in  business  in|ing  the  rate  has  always  been  induitnei 

Simpsons-Sears  Ltd.  Due  to  ex-The  quarter  ended  January  3ligYen  "careful  consideration”  by  sasu*n»y  Power  Pri. 
penses  incurred  in  new  develop-jlast  tfirst  quarter  of  the  fiscal jdirectors  and  that  the  board  is|sherwjn  wuiums  C  . 
ment,  including  store  pre-opening  year)  compared  with  the  similari“glad  to  get  the  opinion  of  share-:®*'*'’''''", 
costs,  the  operations  of  Simpsons-  period  of  19.54,  shareholders  were  holders.”  isliverwoXd  ci.  a  !  ’.! 

Sears  Ltd.,  resulted  in  a  net  loss'told  at  the  annual  meeting  here.]  Pleading  his  ca'e  for  a  higher ci’  B  !!!!! 


sons-Sears  retail  units  will  be 
opened  in  1955  at  Ottawa  and  Port 
Arthur.  Ontario  and  at  Saint  John. 
New  Brunswick. 
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Can,  Sup’r  of  Cal.  9'Provident  Ins’ce 
41.  L.  Crain  9'Que  Lithium 
Cr.  Zellerbach  5  Quebec  Power 
Dom.  Fabrics  .9  Que.  Telephone 
Dominion  Stores  7|Renabie  M. 
Donnacona  P.  5  Royal  Bank 
DuPont  of  Can.  SiSangamo  Co. 
Economic  Invest.  4  .Simpsons  Ltd. 
Foundation  Co.  3ISimpsons-Sears 
G-W  Life  4  Steetley  of  Can. 

Husky  OU  9'Thrift  Stores 

H'E  Securities  3  Triad  OU 
Ind’l  Acceptance  3,W.  Plywood 


off  in  demand,  meeting  was  in-icalled  attention  ’to  the  fact  that  sr‘Lawren"uJ 
formed,  did  not  develop  to  the  ratio  of  current  assets  to  lia- Southam 
same  extent  as  in  past  years.  Ifoilities  had  risen  to  3.7  to  1;  that'®'""''"^ 


been  exercised,  and  integration 
of  the  two  plans  is  in  progress. 

Western  Plywood  has  purchas¬ 
ed  36  million  board  feet  of  stand¬ 
ing  timber  on  Vancouver  Island, 
adding  further  to  log  supplies 
already  augmented  by  timber 
taken  over  with  the  Murray  pur¬ 
chase. 

MORE  GEN'L.  DYNAMICS 

General  Dynamics  Corp.,  advises 
that  an  additional  2,478,798  com¬ 
mon  shares  have  been  listed  sub¬ 
ject  to  issuance,  bringing  the  total 
listing  to  4,815,790  common  shares 
Of  this  additional  listing,  2,188,996 
•ommon  shares  will  be  issued  on 
Vlarch  10th  as  a  result  of  tlie  stock 
plit  and  289,802  shares  are  beinj 
isted  upon  exercise  of  restricted 
lock  options  under  the  corpora- 
. ion’s  stock  option  plan. 


Sullivan  Coni. 


be  relieved  of  interest  charges  on 
the  remaining  $125,000  of  serial 
debentures  outstanding,  which  are 
then  due  for  retirement. 

It  was  pointed  out,  however, 
that,  in  view  of  the  sustained 
high  level  of  housing  and  other 
construction,  it  was  not  necessari¬ 
ly  to  be  assumed  that  the  com¬ 
pany’s  program  of  development 
and  expansion  could  be  tapered 
off  or  the  need  ignored  for  re¬ 
tention  and  investment  of  surplus 
:arning.'. 

At  a  subsequent  meeting  of  the 
'ooard,  directors  declared  a  regu- 
'ar  quarterly  dividend  of  45  cent 
)er  share,  the  same  rate  as  ha 
irevailed  since  January,  1951.  ’Thi 
•iividend  is  payable  April  1  t 
hareholders  of  record  March  11. 


The  Shawinigan  W.  A  P.  Co.  Cl.  B 
The  Toronto  Iron  Works  C 
The  Toronto  Iron  Works  CI.  A  . 

Thrift  Stores  . 

lip  Top  Tailors  . 

Toronto  Mortgage  . 

Traders  Finance  Cl.  A  . 

Traders  Finance  CL  B  . 


Wahasso  Cotton  Co . 

Walter  M.  Lowney  . 

West  Kootenay  P.  A  L.  Pfd . 

Veaeel  Products  . 

Venern  Grocers  Pfd .  . 

'.'cstern  Grocers  Cl.  A  . 

leorge  Weston  . 

vright-Hargreavea  . 
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DIVIDEND 

DIVIDENDS 

DECLARATIONS 

_  _  1 

And  Other  Official  Notices 

GEORGE  WESTON 

LIMITED 
Quarterly  Common  Dividend 
No.  101 

Notice  is  hereby  given  that  a 
quarterly  dividend  of  .25c  per 
share  on  the  no  par  value  com¬ 
mon  shares  of  the  Company 
has  been  declared  by  the  Di¬ 
rectors  of  George  Weston  Lim¬ 
ited,  payable  April  1st,  1955  to 
the  holders  of  the  said  shares 
as  at  close  of  business  on  the 
10th  day  of  March,  1955. 

By  Order  of  the  Board. 

E.  L.  JONES, 
Secretary-Treasurer. 
Toronto,  Ontario. 

February  28th,  1955. 


MFOai/PRONTENAC  OU 

,  COMPANY &1MITBO 
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PREFERRED  STOCK  DIVIDEND 
NO.  35 

NOTICE  IS  HEREBY  GIVEN  that 
a  Dividend  of  $1.00  per  share,  being 
at  tlie  rate  of  4  per  cent  per  annum, 
has  been  declared  on  the  Alt  Cumu¬ 
lative  Preferred  Stock  of  McColl- 
Frontenac  Oil  Company  Limited  for 
the  quarter  ending  March  31.  1935. 
payable  April  20,  1955.  to  shareholders 
of  record  at  the  close  of  business  on 
March  31,  1955. 

By  Order  of  the  Board. 

FRED  HUNT.  F.C.I.S.. 

Secretary. 


.6214 

.63 

2.51 


.50 

.37'ii 


1,25 
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Canabtan 
^rome 
Company 
Himtteb 

DIVIDEND  NOTICE 

Tht  Quarterly  Dividend  el  1*'4%  on 
the  PREFERENCE  STOCK  of 
CANADIAN  BRONZE  COMPANY. 
LIMITED,  has  been  declared  pay* 
ihle  the  2nd  day  of*May.  1955,  to 
Stockholders  of  record  as  of  the 
12th  day  of  April.  1955. 

Also  a  Quarterly  Dividend  ol 
rhirty*ene  l31c>  Cent*  per  Share 
has  been  declared  on  the  present 
outstandinf  COMMON  SIOCK  el 
CANADIAN  BRONZE  COMPANY. 
LIMITED,  for  the  three  months 
•ndinr  April  30th.  19SS  Payable 
the  2nd  day  of  May.  1955,  to 
Stockholders  of  rrrord  as  of  the 
12th  day  of  April.  1955. 

By  Order  of  the  Board. 

W.  C.  PAQUETTE, 

Serretary. 

Montreal.  P.Q., 

March  2nd,  1955. 


Commonwealth 
International  Corporation 
Limited 

Dividend  No.  85 

Notice  is  hartby  tlvon  that  a  dividond 
ot  FIVt  CENTS  per  share  hot  been 
declared  en  the  outstanding  Common 
Shares  of  the  Copitol  Stock  ef  the  Com¬ 
pany,  payable  en  15th  April  145$,  to 
shoreheldert  ef  record  ot  the  close  ef 
business  en  31st  March  1955. 

Holders  of  Bearer  Shore  Warrants  may 
present  Coupon  No.  85  for  payment  to 
any  branch  In  Conoda  ef  the  Royal  Bonk 
of  Canada,  en  and  after  15th  April 
1955. 

By  Order  ef  the  Beard. 

W.  HOWARD  WtRT,  C.A., 

Secretary-  T  reosurer. 
Menirtal,  2nd  March  1955. 


SUN  LIFE  ASSURANCE 
COMPANY  OF  CANADA 

Head  Office:  Montreal 
DIVU>END  NOTICE 

Notice  is  hereby  given  that  a 
dividend  of  eighty-five  cents  (83 
cents)  per  share  on  the  Capital 
Stock  of  the  Company  has  been 
declared  for  the  quarter  ending 
March  31st,  1955.  and  will  be  paid 
on  April  1st,  1955,  to  shareholders 
of  record  at  the  close  of  business 
March  16th.  1955. 

The  Stock  Transfer  Books  of 
the  Company  will  be  closed  from 
March  17th  to  March  31st,  botn 
dates  inclusive,  for  the  prepara¬ 
tion  of  the  above  dividend. 

By  Order  of  the  Board. 

F.  J.  CUNNINGHAM. 

Secretary. 

Montreal, 

March  2,  1955. 


MORTGAGE  COR¬ 
PORATION 

Notice  is  hereby  given  that 
Dividend  of  .«ixty-five  Cents  per 
share  on  th-  paid-up  Capital 
Stock  of  the  Corporation  for  the 
current  quarter,  and  an  extra 
dividend  of  Ten  Cents  per  share 
has  been  declared,  and  that  both 
Dividends  will  be  payable  Friday, 
the  First  day  of  April  next,  to 
Shareholders  of  record  at  the  close 
of  business  on  the  Fifteanth  day 
of  March  1955. 

By  Order  of  the  Board. 

J.  W.  ROSE.  JR., 
Secretary. 
Toronto,  February  16th,  1955. 


FOUNDATION 

COMPANIES  CANADA 


ANGLO-CANADIAN 
PULP  AND  PAPER 
MILLSz  LIMITED 

DIVIDEND  NOTICE 

Notice  is  hereby  given  that 
dividend  of  Fifty  Cents  (50c)  per 
share  has  been  declared  on  the 
outstanding  shares  without  nom-| 
inal  or  par  value  of  the  capital| 
stock  of  this  Company  payable, 
out  of  earned  surplus,  on  the  7thl 
day  of  April,  1955,  to  sharehold¬ 
ers  of  record  at  the  close  of  busi-' 
ness  on  the  15th  day  of  March 
1955. 

By  Order  of  the  Board. 

H.  D.  RUTHMAN, 

^  Secretary.' 

Quebec.  P.Q.. 

March  7th,  1955. 


ANGLO-CANADIAN 
PULP  AND  PAPER 
MILLS,  LIMITED 

DIVIDEND  NOTICE 


DIVIDEND  NOTICE 

Notice  is  hereby  given  that  a 
Dividend  of  twenty  cents  ($0.20) 
per  share  for  the  quarter  ending 
iMarch  31st,  19,55,  has  been  de¬ 
clared  on  the  No  Par  Value  Com¬ 
mon  Shares  of  The  Foundation;  Notice  is  hereby  given  that  a 
Company  of  Canada  Limited,  pay-|quarterly  dividend  of  Seventy 
able  April  22nd,  1955  to  Share-;^^"^®,''^?'^^  per  share  on  the  $2 80 
holders  of  record  at  the  close  of  FuJJ'd  CforredSS’of 
business  on  March  31st,  19o5.  lvalue  of  $.50  each  of  the  capital 

stock  of  this  Company  has  been 
declared  payable,  out  of  earned 
surplus,  on  the  20th  day  of  April 


By  Order  of  the  Board. 

J.  R.  MILLS, 


Montreal,  Quebec, 
March  2.  1955. 


Secretary. 


i  ROBINSON,  LITTLE  & 
COMPANY,  LIMITED 
WINNIPEG  -  MANITOBA 

NOTICE  IS  HEREBY  GIVEN 
that  a  dividend  of  Twenty  (20) 
cents  a  share  has  been  declared 
.on  the  Common  Stock  of  the 
ICompany  payable  on  the  31st  day 
of  March.  19.55  to  shareholders  of 
record  at  the  close  of  business 
,on  the  15th  day  of  March,  1955. 

I  By  Order  of  the  Board. 

HERBERT  J.  SADLER. 

!  Secretary, 

Winnipoga  Manitoba, 


BRIIISHCOLUMBIAPOWER 

CORPORAIION.LIMIIED 

DIVIDEND  No.  6 

TSJOTICE  IS  HEREBY  GIVEN  that  ■ 
dividend  of  twenty-five  rent*  (25f)  per 
•hare  on  the  outstanding  Common  Share* 
of  the  Companv  has  been  declarf^d  payable 
15th  Apnl,  1955  to  shareholder*  of  record  a* 
at  theclose of  bu^incuson  21st  March,  195.5. 
The  transfer  books  of  the  Company  sinll 
not  be  closed. 

By  Order  of  the  Board. 

G.  G.  WOODWARD, 
Assistant  ^r.-retary. 

Vancouver.  B.C. 

24th  February,  1955. 


1955,  to  shareholders  of  record  at 
the  close  of  business  on  the  30th 
day  of  March,  1955. 

By  Order  of  the  Board. 

'  H.  D.  RUTHMAN. 

Quebec.  P.Q..  . 

March  7th,  1955. 


.gni.j  February  23,  1955. 


1.20 

.35 

l..5n 


THE  BELL  TELEPHONE 
COMPANY  OF  CANADA 

NOTICE  OF  284th  DIVIDEND 

A  quarterly  dividend  ol  hfty  eenis  pei 
.hare  hat  liecn  deilared  payable  on  the 
I'lth  day  ot  April.  1*1.65  to  tharehnldem 
ol  rerurd  it  the  close  ol  busiiies*  on  Uie 
Idib  day  ol  March,  iy55. 


Pswm  roItPORATlOW  ^ 
bcUZSR 


The  Board  of  Directors  has  declared 
the  following  dividend.: 

6*4%  Cumulative  FfedeemeMe 
Fir  At  Preferred  Stock  (.Par  Value  $50) 

No.  3,  Qnuterly,  56c.  per  .here. 

6%  Non-CumuUttivt  ParticipaHng 
Preferrtd  Stock  jPar  vclu*  tSO) 

No.  111.  Querterly,  75c.  per  .here; 
pey.b’e  April  I5th.  1955  to  holder, 
of  record  at  the  close  of  bu.ine..  on 
Mveh  ISth,  1955. 

No  par  votue  Common  Stock 

No.  53,  Quarterly,  50e.  per  .here; 
payable  March  31st,  1955  to  holder, 
of  record  at  the  doM  of  buaioea.  on 
March  7th,  1955. 

V.  J.  NIXON, 
Secretary. 

Montreal,  February  35th,  1955. 


SULLIVAN  CONSOLIDATED 
MINES  LIMITED 

Dividend  No.  38 

Notice  is  hereby  given  that  a 
dividend  of  six  cents  per  share 
on  the  issued  Capital  Stock  of  the 
Company,  has  been  declared,  pay- 
.  able  April  16th.  1955.  to  share- 
“  holders  of  record  at  the  close  of 
busmess  on  the  18th  day  of  March, 

By  Order  of  the  Board. 

A.  ARCHAMBAULT. 
Secretary-Treasurer. 

Montreal,  Que., 

March  3rd,  1955. 


JCan.  Fairbanks 

:  '  Y«r..ndrd  Drrembrr  31,t|  POWER 

.75  ;  ,  COMPANY.  LBflTED 

”P"-  .  1, 069.1.-, 0  1,704,23.1 'The  Board  of  Director,  has  decUred  tfal 

'i-n.  ®’*’'  Eatning.  .  380.877  7.57.436  following  dividends: 

.37:4  E,,n.  on  Curr .  1.32  2.86 

Work  Capital  .  7.654.131  7,707.834 
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.68 

.08 

.02 

Mar, 

16 

Feb. 

11  . 

,02 

1.00 

.2.5 

Apr. 

1 

■Mar. 

4 

.50 

1.00 

.25 

May 

16 

Apr. 

15  . 

,90t 

7.00 

1.75 

May 

16 

Apr. 

15  a 

3.50 

3.00 

.75 

Apr. 

1 

Mar. 

IS  a 

1.50 

1.00 

.25 

Mar. 

15 

Feb. 

15  a 

.25 

2.00 

.50 

Mar. 

31 

Mar. 

7  a. 

.50 

4.00 

1.00 

Apr. 

1 

Mar. 

18 

2.00 

1.00 

.25 

Apr. 

Mar. 

1  a. 

.75 1 

l.SO 

.38 

Apr. 

Mar. 

1  a. 

.75 

1.08 

.27 

Apr. 

1 

Mar. 

15  a. 

.55 

1  08 

.27 

Apr. 

1 

Mar. 

15  a. 

.60  T 

.80 

.20 

Mar. 

31 

Mar. 

15  a. 

.20 

.80 

.20 

Mar. 

31 

Mar. 

11  a. 

.20 

4.24 

1.06 

Apr. 

1 

Mar. 

11  a. 

2.12 

2.20 

.45 

May 

2 

Apr. 

8 

list 

7.00 

1.75 

Apr. 

Mar. 

10  a. 

3.50 

1.00 

.25 

Mar. 

IS 

Mar. 

1  a. 

.25 

.60 

.15 

Apr. 

Feb. 

28  a. 

.30 

.60 

.15 

Apr. 

Feb. 

28 

.30 

.50 

.\Vh 

Mar. 

IS 

Feb. 

18 

.12>4 

.18 

.04V^ 

Mar. 

31 

Mar. 

18  aa 

.04’/4 

2.U*) 

-50 

Apr. 

15 

.Apr. 

1  a. 

1.00 

1.60 

.40 

Mar. 

28 

Mar. 

14  a. 

.40 

1.50 

.37’(4 

Apr. 

1 

Mar. 

11 

.75 

1.50 

.371/i 

Apr. 

Mar. 

u 

.7$ 

.60 

.15 

Apr. 

7 

Mar. 

18 

,30 

1.20 

.30 

May 

2 

Apr. 

7 

.<K)t 

1.60 

.40 

Apr. 

1 

Mar. 

18  a. 

.95t 

.24 

.06 

Apr. 

16 

Mar. 

18  ., 

.06 

3.40 

.85 

Apr. 

1 

Mar. 

16  a. 

2.30r 

2.00 

.50 

Apr. 

2 

Mar. 

2  a. 

1.00 

2.25 

.56V4 

Apr. 

2 

Mar. 

2 

1.12'/4 

1.00 

.25 

Apr. 

1 

Mar. 

15  .. 

.50 

1.00 

.25 

Apr. 

1 

Mar. 

15 

.50 

1.60 

.40 

Apr. 

Mar. 

15  a. 

.80 

.60 

.15 

Apr. 

Mar. 

1  a. 

.30 

5.00 

1.25 

Apr. 

Mar. 

15 

2.50 

2.40 

.60 

Apr. 

Mar. 

11 

1.20 

2.40 

.60 

Apr. 

1 

Mar. 

11 

1.20 

1.00 

.25 

Mar. 

31 

Mar. 

10  a. 

.25 

2.00 

.50 

Apr. 

1 

Mar. 

» 

3.00t 

.60 

.15 

Apr. 

1 

Mar. 

7  a. 

.30 

1.00 

.25 

Apr. 

IS 

Mar. 

15  a. 

.50 

7% 

IV4% 

Apr. 

1 

Mar. 

16 

1.20 

.30 

Mar. 

IS 

Feb. 

M  a 

.30 

1.40 

.35 

Apr. 

15 

Mar. 

15  a. 

.70 

?.00 

..50 

Apr. 

15 

Mar. 

15  a. 

1.00 

1.00 

.25 

Apr. 

1 

Mar. 

10  a. 

.10 

.12 

.03 

Apr. 

1 

Feb. 

25 

.08 

Note— UnIcM  oUierwlM  Indicated,  dividendt  are  en  a  gaarterly  basil, 
innually:  int.-Interimi  arr — Arrearii  U.S.— U.S.  funds. 


Annual  report  of  Canadian  Fair- 
banks-Morse  Co.  Ltd.  for  1954  ref¬ 
lects  a  reduction  in  shipments 
from  previous  year’s  levels  at 
$31,407,317  as  compared  with  $33,- 
265,992,  operating  profits  showing 
a  wide  drop  and  net  earnings  after 
all  charges  being  only  about  half 
the  1953  figure. 

Decrease  in  shipments,  direc- 
I tors’  reports  states,  is  accounted! 
far  largely  by  the  lower  level  of 
industrial  product  sales  during  the 
vear  which  closely  parallels  the 
fa  ling  off  generally  in  industrial 
activity.  Decline  in  earnings,  it 
gees  on  to  say  was  due  primarily 
to  the  reduced  demand  for  the 
lines  of  products  distributed  by 
company;  but  that  a  considerable 
investment  by  way  of  advertising 
and  increased  sales  force  was  made 
during  the  year  in  establishing 
the  Fairbanks-Morse  name  on  ap¬ 
pliances  and  other  products.  The 
rate  at  which  business  in  such  lines 
w,^s  received  during  the  last  half 
of  the  year,  it  says,  indicates  en¬ 
couraging  results  from  this  invest¬ 
ment. 

Canadian  Locomotive  Co.  Ltd. 
jointly  controlled  by  company 
and  Fairbanks-Morse  &  Co.  of 
Chicago,  reports  the  largest  back¬ 
log  of  orders  in  its  history,  and  this 
condition  is  expected  to  reflect 
favourably  on  Canadian  Fair¬ 
banks’  investment  in  this  compa¬ 
ny,  " 

Balance  sheet  shows  net  working 
capital  at  end  of  19,54  only  slight¬ 
ly  below  the  figure  at  end  of  prev¬ 
ious  year.  Current  assets  are  off 
at  $11  1  million  from  $11.4  million, 
c’niefly  as  a  result  of  a  reduction 
in  inventories  to  $5.1  million  from 
$5.9  million,  with  an  offsetting  in¬ 
crease  in  cash  to  $881,309  from 
$515,704.  Current  liabilities  declin¬ 
ed  by  $294,000  to  $3.4  million,  as 
a  result  of  reductions  of  $100,000 
in  bank  loans  to  an  item  of  $500,- 
000  for  notes  payable,  of  a  sim¬ 
ilar  amount  in  accounts  payable 
(to  $1.8  million),  and  about  an- 
oth.er  $100,000  in  oustanding  tax 
liabilities. 


d%  Cumutotivo  PartUipoting 
PrnfArrmd  Stnek 

Ho.  141,  quarterly,  SI. 50  pet  ihare,  pa^ 
able  April  15th.  1955  to  holdert  of 
record  at  the  cloae  ef  bunacM  on  March 
18th,  1955. 

No  por  wtlue  Common  Stock 
No.  120,  quarterly.  50e.  per  ihare,  payable 
May  16th,  1955  to  holdert  ef  record  at 
the  close  of  butinesi  on  April  20th,  1955. 

V.  J.  NIXON, 

Eeeretazy. 

Montreal,  February  25th,  1955. 


In  1953,  Canada’s  electrical  man¬ 
ufacturing  industry  used  $383,750.- 
000  worth  of  Canadian-produced 
raw  materials. 


The  Pick  of  Them  All 


UIHITEi 
ROSE 

CANADIAN  OIL  COM¬ 
PANIES,  LIMITED 

Notice  18  hereby  given  that  a  quar¬ 
terly  dividend  of  27r  has  been  declar¬ 
ed  on  the  8%  Cumulative  Preference 
Shares  of  the  Company  payable  on 
the  1st  day  of  April,  1953.  to  Share¬ 
holders  of  record  at  the  close  of  busi¬ 
ness  on  the  llth  day  of  March.  1955. 

Notice  is  hereby  given  that  a  quar¬ 
terly  dividend  of  has  been  de¬ 

clared  on  the  5%  Cumulative  Prefer¬ 
ence  Shares  ef  the  Company  payable 
on  the  1st  day  of  April.  1955,  to  Share¬ 
holders  of  record  at  the  close  of  busi¬ 
ness  on  the  llth  day  of  March.  1955. 

Notice  is  hereby  given  that  a  quer¬ 
terly  dividend  of  mT-  has  been  de¬ 
clared  on  the  Cumulative  Redeemable 
Pereference  Shares  5%  Series  of  the 
Company  payable  on  the  1st  day  ef 
April,  1955,  to  Shareholders  of  record 
at  the  close  of  business  on  the  llth 
day  ot  March,  1955. 

Notice  ia  hereby  given  that  a  quar¬ 
terly  dividend  of  1%  has  been  de¬ 
clared  on  the  Cumulative  Redeemable 
Preference  Shares  4%  Series  of  the 
Company  payable  on  the  1st  day  of 
April.  1955,  to  Shareholders  of  record 
at  the  close  of  business  on  the  llth 
day  of  March.  1955. 

By  Order  of  the  Board. 

DOUGLAS  ROBINSON, 
Secretary. 

Toronto,  Canada. 

March  2.  1955. 

cnnnoiRn  oil 

comPftniES.iimiTEO 


:  EAST  SULLIVAN  MINES 
j  LIMITED  (N.P.L.) 

I  Dividend  No.  16 

I 

Notice  is  hereby  given  thst  a 
dividend  of  twelve  and  a  half 
cents  per  share  on  the  issued 
'Capital  Stock  of  the  Company,  has 
I  been  declared,  payable  on  April 
15th,  1955,  to  shareholders  of 
record  at  the  close  of  business  on 
I  the  18th  day  of  March,  1955. 

By  Order  of  the  Board. 

A.  ARCHAMBAULT. 
Secretary-Treasurer. 
Montreal,  Que., 

March  3rd,  1955. 

T.  H.  ESTABROOKS  CO. 
LIMITED 

Notice  is  hereby  given  that  the 
quarterly  dividend  (26  cents  per 
share)  on  the  4.16%  Cumulative 
Redeemable  Sinking  Fund  Pre¬ 
ferred  Shares  (par  value  $25.00 
per  share)  of  the  CtMTipany  has 
been  declared  payable  April  15. 
1955.  to  shareholders  of  record 
at  the  close  of  business  March 
15,  1955. 

By  Order  of  the  Board. 

J.  B.  BRYDON,  C.A.. 
S'ecretary-Treasurer. 
Saint  John,  N.B , 

1st  March.  1955. 


THE  SHERWIN-WILLIAMS 
COMPANY 

ef  Canada,  LimiFed 

Notice  is  hereby  given  that  the 
one  hundred  and  seventy-fifth 
quarterly  dividend  of  one  and 
three-quarters  per  cent  (194%). 
being  at  the  rate  of  seven  per  cent 
(7%)  per  annum,  for  the  quarter 
ending  February  28,  1955.  on  the 
Preferred  Stock  of  the  Company, 
has  been  declared  payable  April 
1.  1955,  to  shareholders  of  record 
the  10th  day  of  March,  1955. 

By  Order  of  the  Board. 

P.  W.  HOLLINGWORTH. 
Secretary-Treasurer. 

Montreal.  Que., 

February  3,  1955. 


ELC 


The  Steel  Company 
OF  Canada,  I„imited 
DIVIDEND  No.  17S 

Notice  is  hereby  given  that  dividend  N(k. 
175  of  thirty  cents  (30e)  per  share  for  the 
quarter  andieg  Ma^  81,  1955,  has  been 
deelarad  upon  the  shares  ef  the  Conpeny, 
peyeble  Mendey,  May  2,  1955,  to  shara- 
holders  ef  record  at  the  elesa  ef  business 
Thursdey,  Apnl  7,  1955. 

By  Order  ef  the  Boerd. 

H  S.  ALEXANOBB, 

Seeretsrr. 

Eamiltoo,  Coaada,  Mereh  4. 1955. 


I 


1. 


The  ^nancial  'Ifmes 


Earn,  lornmn 
Oper,  Profit 
Net  Earninf* 
Earn,  on  Com, 
Work.  CapUal 
Corr.  Ratio 


to  yield  approximately  3.48  per 
cent. 


lAC  N^t  Showinigan  Offer  jManitoba  Hydro 

OnZsii^T  the  trend  of  the 

•JVOI I Power  Co.  announces  that  recent  -  ^ 

I  .  offering  of  additional  commonj  Winnipeg:  —  Announcement  is,  r  m  v  A  TkTT'T'im 

f  Alil/Al*  shares  to  shareholders  re.sultedimade  of  the  sale  to  a  syndicate,'  IM  ^  Ia  I«/I  \  LP  M  U  '  I  ^ 

•  LwWCfl  in  basic  subscriptions  equivalent  headed  by  James  Richardson  &  I  1  PI  j  1%  Wl  /-%  IV  I 

_  to  9R.16  per  cent  of  the  219.159.5  Sons  and  Royal  Securities  Corp.:  m.* —-.m-.  ^ 

•  Tears  endfii  Drremb^r  3tst  shares  offered.  In  addition.  ap-iLtd.  and  including  Nesbitt,  Tt  A  I 

1S.S4  19.S3  plications  were  received  for  I00,-|Thomson  &  Co.  Ltd.  Cochran, 

ST...  **’^7  shares  under  the  “additional  Murray  &  Co.  Ltd.  and  Dawson, 

oper.’  Profu  37!,s32li74  2r.34n!795  subscription  privilege,"  The  of-  Hannaford,  Ltd.  of  an  issue  of 

N*»  Earnipus  s!m478  fering  was  thus  oversubscribed,  $1.5  million  bonds  of  the  Manti-  It  took  only  a  few  jibes  from  a  professor  to  knock  a  number 

Work  CapSr'  i38  74w«isii7n*9M'^'‘.^  ,  Subscriptions  repre-  toba  Hydro-^ectric  Board,  guar-  j^ts  off  the  New  York  averages, 

Torr  nfun  '  nc^f'senting  144.1  per  cent  of  the  issue,  anteed  by  the  Manitoba  govern-  .  j  .u  .  .w  ■  j  j  • 

»orr.  Rsitn  2.S4— t  2.0,1—11  g  j  p  basic  subscribtions  ment.  Was  it  expected  that  enthusiastic  politicians  and  academi- 

Or>  volume  of^  busme.ss  some-'®'’’”'*”*^'^  21.5, .560  shares,  only  Price  paid  for  the  issue  was  cians  could  be  let  loose  in  a  study  of  “what’s  wrong  with  the 

W'hat  lower  than  for  the  previous  ''hares  rernain  for  distribu-  99_607  for  $3  million  of  3’s  of  markets"  without  something  wrong  developing  in  the  process? 

year,  annual  report  of  Industrial  applicants  under  the  962  and  $12  million  of  314 's  of  pressure  did  not  really  slo<h  over  into  Canadian 

Acceptance  Corn  Ltd  for  1954  '’'fhitional  subscription  privilege.  1976.  on  which  basis  cost  to  the  selling  pressure  aia  not  reaiiy  sio.n  over  into  i^anaaian 

shows  a  moderate  drop  in  earned  fhose  remaining  shares  will  Hydro  Board  is  .just  over  3.43  industrials,  which  would  bear  out  the  contention  that  the  New 

income  but  net  earnings  after  all  Iherefore  announcement  said,  be  per  cent.  York  drop  was  really  just  a  local  U.S.  development  and  not  a 

charges  only  slightly  below  the  ♦b'*  ProP'^rtion  of  ap-  A  total  of  .7  bids  representing  jj  j  brosdor  fear«  here  as  well  as  there 

19.53  level  Before  deduction  in  P''^xun''le'y  f^^ur  per  cent  of  sub-  about  38  investment  firms  were  reiieciion  or  any  oroaaer  lear.  nere  a,  wen  as  mere. 

19.53  accounts  of  an  item  of  ,$418  -  As  fractional  shares  are  submitted  for  the  loan.  In  Canada  the  markets  continue  selective,  which  is  as  it 

69.3  for  additional  provision  in  P”*  being  i.ssued,  adjustment  will  The  $3  million  of  7-year  3's  should  be,  although  the  tendency  to  weaken  was  most  pronounc- 

be  made  to,  the  nearest  full  share,  will  be*  sold  at  100.25  to  yield  .  •  •  u  i.  .  .  .  a 

for  unearned  nremiums  orh^s^^ - -  approximately  2.95  per  cent.  >"  'hose  stocks  in  which  .substantial  American  investments 

ance  subsidiary,  net  earning.s'  for  r%’  II  n*  Dynamics,  etc.  But.  even 

that,  year  amounted  to  $7,388,439.  rO\A/^l M  3f'2S  will  be  sold  at  same  price  so,  the  volume  in  Montreal  industrials  was  very  narrow  it  has 

It  is  pointed  qut  in  directors'  cenf'^*'^  approximately  3.48  per  g,.  Canadians 

report  that,  after  giving  effect  to  ^  0  ' - —  fbe  sidelines  as  far  as  Fulbrighfs  digging  and  investi- 

changes  in  capital  structure  au-CarflS  spZ.OO  -jn.  -I  ftrAU/iU  gations  are  concerned 

thorized  since  the  end  of  the  year,  i,«,.,oii  Tcai  OT  UrOWTlI  — ,  ■  , 

there  will  be  outstanding,  assum-  ^be  annual  report  of  Powell  j  •  j.gaj  action  has  taken  place  in  the  junior  mines  list  in 

ing  full  convertible  of  the  twO|tIiver  Co..  Ltd,,  shows  net  earn- |M  TplonhoilP  Toronto  where  we  are  back  to  levels  of  activity  which  reflect 

convertible  Preferred  issues,  ap-ungs  of  $11,2,58.311  for  19.54.  equiv-  icicpiiwiic  ^ 

proximately  l,33o,0nn  shares  of .aient  to  $2.68  per  share  as  against  -  -.  t.  • 

common  stock,  and  that,  had  I-,  ,  ,q-.,  Pmrtiirtion  anH  sales  Annual  report  of  North-west  Tbe  development  is.  of  course,  purely  speculative.  It  is  a 

the.se  shares  been  outstanding!*  .  .  .  ,,  Telephone  Co,  for  19.54  shows  net  drill  hole  market  which,  even  it  it  is  justified  for  one  or  two 

.since  the  beginning  of  the  yP3HdTp%o^' conUnuous''^operaUon^”^  ri1^fnn^o^  inevitably  drags  a  lot  of  location  bets  and  other  fellow 

1954.  earnings  would  have  beenin'"?  'o  continuous  opei  anon  oijdjtion  to  suipliis  of  $44,600  after  ,  .... 

equal  to  .$4.91  a  .share  on  common. 'P^’P'’’’ "'^'^bines  and  improvements  j  providing  for  dividends  and  em-  travelling  development  companies  along  with  it. 

Renort  states  that  the  reduction  1*7  ^.7'''*’'' .  P'^^*’  This  |  ployees’  benefit  fund  reserve.  Frequently  the  distance  of  a  location  bet  from  the  find,  or 

Report,  states  that  tne  reruiciion  'i^nj;  with  higher  earnings  of ,  Total  operating  revenues  ro.'e  last  .u  .  ,  a  -u  u  i 

in  earned  income  was  chiefly  s  ^.^^irtiary  companies  contributed  :  year  to  $1.. 397.981.  compared  vvith  *be  spectacular  drill  hole,  bears  little  relationship  to  the  market 
result  of  the  lower  volume  of  improved  results  for  the !  $802,670  for  the  previous  year.  Op-  enthusiasm;  but.  since  this  is  what  makes  speculative  mining 

Rnr^h?!  ..  ’  !  Prating  oxpenses  Were  proportoin-  markets,  there  is  not  much  use  cavilling  about  it. 

durable  consumer  goods,  reflect-  Dividends  of  $1.60  per  .share ,  ately  higher,  the  total  for  19.54  h=„A,  r>,.=u  r*  ,  «•  j  i,  i  . 

ing  the  decline  in  bu,=ine.<^.s  gene-  were  distributed  to  shareholders  i  amounting  to  $1,148,851,  compared  have  been  Quebec  Copper  (mentioned  here  last 

as  compared  with  $1.4.5  in  19.53.  with  $680.5.52  in  19.53.  week),  the  Sullivans  and,  of  course.  Consolidated  Denison,  which 

A  "reasonable  expan.-^ion  in  a.s-|  Working  capital  increased  $4,-  At  the  end  of  the  year  com-  seems  to  be  next  in  line  for  a  major  Blind  River  development, 

sets  and  earnings  this  year  >"  795.770  during  the  year  to  $16,258,-  pany's  investment  in  land,  build-  t*  __  j*  r'..,ncniiAi=(oa  i  -u*  i,  ..I'p*  u-  u  u 

foreseen,  however,  favorable  fac-|406  at  December  31.  Ratio  of  cur-  ings.  plant  and  equipment  stood  if  Consolidated  Denison  might  have  IT  which  would 

tors  supporting  this  forecast  being irept  assets  to  current  liabilities  at  $4,093,248.  Gross  plant  additions  be  quite  to  the  point  and  would  justify  the  faith  which  a  lot  of 

the  prospect  of  maintenance  of  |  was  2.95  as  against  2.38  at  the  I  in  19.54  totalled  a  record  $2,232,-  people  have  had  in  that  company 

good  employment  levels  and  the  enj  of  1953.  794.  well  over  the  previous  record  _  ,  ...  ...  ,,  ...  „  ,  , 

well  sustained  ratio  of  personal  income  taxes  amounted  to  $11,-  of  $656,568  in  1953.  Total  payroll  while  we  are  w’lth  the  uraniums,  it  appears  that  people 

savings  in  Canada  to  national  in-  325,000  as  against  $9,510,000  for  the  fo'"  fhe  year  was  $,530,414.  com-  in  Kansas  and  elsewhere  are  again  receiving  wires  telling  them 
••nme  |  previous  year.  Capital  expendi-  Pared  with  $348,807  for  the  pre-  this  is  the  last  chance  to  get  some  stock  at  90  cents  a  share, 

sals,  IteVwill'be'takeirt’o  reSjeZ^Td  udtr$Y9S9*in^l^^^^^^^  ' '“The^  company  considerably  ex-  although  the  records  do  not  indicate  that  the  same  shares  could 

the  disparities  in  interest  rates  Depreciation  and  depletion  ■  *be  area  of  its  operations  not  be  picked  up  in  Montreal  for  say  45  cents  without  great 

carried  b.v  various  security  issues Irharged  against  earnings  amount-  fb*”  year,  and  the  growth  efforts. 

nf  tVip  poTTinjinv  f/r  41 4Q7  uotn  i0C3l  3nn  lon.5  Qistsnc?  •.«  «  ««  I  . 

“The  growth  of  .vniir  rompan.v’.*=|  Newspriiit '  production  was  up  i  and  in  the  number  of  People  are  really  waking  up  however.  One  lady  did  not  hesi- 

busme.ss  in  the  la.st  five  years."  144.770  tons  to  a  total  of  .375.951. 1  f'’  '’Pb'^»P-‘'  aamPO  was  the  great-  tate  to  call  The  Financial  Times  long  distance  to  find  out  whe- 

it  IS  pointed  out  in  this  connec-  All  production  for  19,55  has  been  I  fber  this  last  chance  is  really  worth  taking.  (What  do  you 

tion.  “was  .so  rapid  and  .siiKstan- Isold  under  contract.  Gordon  Farrell  president,  in  his 

tial  that  con.'tant  addition  to  the  Pulp  production  for  .sa’^  was  up  vpar«^?he^  c^nmnanv  cip  t  1,  ■  •  a  u-  - 

company’s  capital  and  borrowings  slightly  from  the  pr'vious  year,  v,;./” L.fpii^prf^ryL^R^rpinnJJfpm  ®  enjoying  good  sponsorship  appear  to  require 

was  neces-sary  to  enable  it  to  take  Demand  strengthened  in  1954  but  long  distance  radiotelephone  awful  lot  of  trading  to  move  them  up  four  cents  on  the  day. 
care  of  the  demands  for  its  ser-  there  was  no  price  improvement,  communications.  For  the  past  two  An  exchange  of  over  700,000  shares  of  Roche  Long  Lac  was 
vices.  Indeed,  it  has  been  said  of  Expect  to  sell  all  available  ton-  vpar«  if  has  been  ensaeed  in  the  pp  -r.-ppa*,,,  ap  .-oIpp  i.  »p. 

I.A.C.  that  no  Canadian  company  nage  in  1955  at  slightly  higher  engineerin'^  and  con^struction  of  Tuesday  to  raise  it  four  cents. 

has  ever  made  so  many  security  prices.  an  extensive  radiotelephone  pro-  Needless  to  say  investors  who  look  only  on  the  buying  side 

issues  for  so  much  capital  in  so  Demand  for  our  lumber  and  ject  to  provide  long  distance  cir-  should  keep  the  selling  side  in  mind  too. 

unusualir'extensivr  and"‘?ap?d  1955.'  ‘’Srated^\"reaT'of  the  Canada  and 

swings  in  the  inve.stment  money  In  connection  with  the  possi-  province.  This  network  was  of-  business  generally  ought  to  take  considerable  encouragement 
market  price  levels,  so  that  it  '•"'ble  forest  indiistr.v  at  Kitimat,  ficially  opened  for  service  in  from  the  figures  just  released  pertaining  to  national  accounts 
not  surprising  that  there  is  a  wide; B  C:..  report  states  that  provin- 1  December.  It  provides  'VHF  (very  which  indicate  that  in  the  final  ouarter  of  last  vear  hiisinps.s 
variation  in  the  interest  rates  at-jcial  government  has  now  condi-lhigh  frequency!.  FM  ifrequenc.v  u  a  1  '  ■  ^  y  ■ 


THE  TREND  of  the 
STOCK  MARKET 

'  —By  Analyst 

It  took  only  a  few  jibes  from  a  professor  to  knock  a  number 
of  points  off  the  New  York  averages. 

Was  it  expected  that  enthusiastic  politicians  and  academi¬ 
cians  could  be  let  loose  in  a  study  of  “what’s  wrong  with  the 
markets"  without  something  wrong  developing  in  the  process? 

The  selling  pressure  did  not  really  slosh  over  into  Canadian 
industrials,  which  would  bear  out  the  contention  that  the  New 
York  drop  was  really  just  a  local  U.S.  development  and  not  a 
reflection  of  any  broader  fears  here  as  well  as  there. 

In  Canada  the  markets  continue  selective,  which  is  as  it 
should  be,  although  the  tendency  to  weaken  was  most  pronounc¬ 
ed  in  those  stocks  in  which  substantial  American  investments 
have  been  made.  Aluminium,  General  Dynamics,  etc.  But.  even 
so.  the  volume  in  Montreal  industrials  was  very  narrow  as  it  has 
been  for  some  days  now;  and  it  is  just  as  well  that  Canadians 
can  sit  on  the  sidelines  as  far  as  Fulbrighfs  digging  and  investi¬ 
gations  are  concerned 

The  real  action  has  taken  place  in  the  junior  mines  list  in 
Toronto  where  we  are  back  to  levels  of  activity  which  reflect 
the  ten  million  share  days  of  a  year  or  two  ago. 

The  development  is.  of  course,  purely  speculative.  It  is  a 
drill  hole  market  which,  even  it  it  is  justified  for  one  or  two 
stocks,  inevitably  drags  a  lot  of  location  bets  and  other  fellow 
travelling  development  companies  along  with  it. 

Frequently  the  distance  of  a  location  bet  from  the  find,  or 
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Government  of  Canada  issues! Forest  5s/62  and  Great  Plains  De- 
traded  in  fair  volume  this  weekj  velopments  were  strong  at  162, 
with  prices  perhaps  slightly  Good  demand  was  observed  for 
stronger.  The  short  terms  as  a  1  the  GMAC  4s  64. 
group  moved  up  fractionally  and  the 

I  the  medium  terms  gained  about  Anglo-American  Exploration  con- 
1 5  cents.  Longer  issues  showed  in-  by  Jamej 

creases  here  and  there  and  the’ ^  The  offering 

perpetual  3s  moved  up  *8.  'amounts  to  $4.2  million  of  per 

I  Demand  was  particularly  good'^^^j  convertible  sinking  fund  re- 
for  the  3>4S  79.  the  3s  of  60.  maturing  in  1975. 

and  63  and  for  a  number  of  CNR^The  price  is  100.  At  last  reports 

i  the  issue  was  being  taken  up 

I  Treasury  bill  yields  Pi-esented 


enthusiasm;  but.  since  this  is  what  makes  speculative  mining 
markets,  there  is  not  much  use  cavilling  about  it. 

Strong  points  have  been  Quebec  Copper  (mentioned  here  last 
week),  the  Sullivans  and,  of  course.  Consolidated  Denison,  which 
seems  to  be  next  in  line  for  a  major  Blind  River  development. 
It  looks  as  if  Consolidated  Denison  might  have  “IT’’  which  would 
be  quite  to  the  point  and  would  justify  the  faith  which  a  lot  of 
people  have  had  in  that  company. 

But,  while  we  are  w'ith  the  uraniums,  it  appears  that  people 
in  Kansas  and  elsewhere  are  again  receiving  wires  telling  them 
that  this  is  the  last  chance  to  get  some  stock  at  90  cents  a  share, 
although  the  records  do  not  indicate  that  the  same  shares  could 
not  be  picked  up  in  Montreal  for  say  45  cents  without  great 
efforts. 

People  are  really  waking  up  however.  One  lady  did  not  hesi¬ 
tate  to  call  The  Financial  Times  long  distance  to  find  out  whe- 


The  Canada  Life  Assurance  Com- 1 3  contrasting  pattern.  While  the  _ _ 

panv  announces  the  election  of  91-day  bills  fell  to  a  yield  of  1.07  Bq^Ic  Capital 

Graham  F.  Towers,  C.aM.G.,  to  its  last  week  against  1.13  the  wpekig^^^j  R^Hfied 
Board  of  Directors.  before,  the  273-day  bills  rose  from  by  Th, 

Mr.  Towers  recently  re-entered  1.21  to  l,2o.  Day-to-day  money  R^yal  Bank  of  Canada  that  notifi- 
private  life,  following  a  distin-jthis  week  was  going  at  1  per  cent  cation  has  been  received  from 
guished  career  as  the  Governor  of  I  on  Wedne.sday.  up  from  the  T"^asu{?y°Board^ 

the  Bank  of  Canada.  |  applying  at  the  same  date  last  ^lumber  12  enacted  by  the  sharc- 

'week.  jholders  at  the  annual  meeting  on 

New  Mun'l  Bond  Issues!^  The  drastic  tightening  orized  capital  of  the  bank  from 

_ _ —  iLondon  money  market  was  again  1J50  millions  to  $100  millions. 

riT'V  OF  'VALLE’VFIF.LD  evident  this  week  in  the  yields  on!  - - - - 

City  of  .Salaberry  de  Vailey-ju.K.  90-day  bills.  Rather  than  $5.2  Million  Loss 
field,  Quebec  has  awarded  'oidropping.  the  yield  rose  to  3.79!Canadian  Chemicol 
K'’Ames''&  Co.  Ltd.  an  issue  of  this  week  compared  with  3.77 

$21.^000  .*7^.X?;fu?es^at‘a''pidce'''''®‘'  ^  '’"”  '^93  blLe  depreciation  Aftef  de- 

^  .,ofi  -oo  J  ai  The  price  of  the  UK.  2'4S'.57,mcciation  and  amortization  of 


L  ocqo  4:inflsnn  nf  3'a’s  of  '  ^  “'lOlcciaiion  ann  amoruzaunn  'u. 

?L-65  and  $108.'300  of  3>2’s  of l""•engthenrd  however  and  the  $'^0^^^^^ 

1966-75.  On  this  basis  net  cost  of  yield  on  this  20-month  maturity  '  tVa^  received  too  late  for 


Etome  stocks  enjoying  “good  sponsorship”  appear  to  require 
an  awful  lot  of  trading  to  move  them  up  four  cents  on  the  day. 

An  exchange  of  over  700,000  shares  of  Roche  Long  Lac  was  16100110116  the  improvement  continued  with 

needed  on  Tuesday  to  raise  it  four  cents.  I  *  y _  emph.n=is  on  short  and  niediinn 

Needless  to  say  investors  who  look  only  on  the  buying  side  |  Announcement  is  made  Viy  m.atmitie.c.  ! 

should  keep  the  selling  side  in  mind  too.  directors'  of  Quebec  IVlephnne.  f.onper  term  i.esues  did  rrasnn- 

From  the  larger  point  of  view,  the  markets  in  Canada  and  of'^’J^fe'^Luin^g  ^of  ^a^'spe^^^^^  meTt -  "ffmed  to  be  I 

business  generally  ought  to  take  considerable  encouragement  shareholders,  to  be  heldsome  antipathy  toward  lower! 

from  the  figures  just  released  pertaining  to  national  accounts  in  conjunction  with  annual  meet-  bonds.  The  Quebec  Hydro' 

which  indicate  that,  in  the  final  quarter  of  last  year,  business  'fnr"^a  were  steady  while  the  same' 


1966-75.  On  this  basis  net  cost  of  yield  on  this  20-month  maturity  rrVeivcd'too  laic  for 

borrowing  to  municipality  is  3.(ii  ^ased  off  to  3.04  against  3  60  l.o.rt  f,,ii  rnvein"e  which  will  be  given 

s^bm^tTed  IZerTfor  ZZlT  The  longer-term  U  K  is-  next  week."  ' 

.  ^  orieinallv  by  ,m  ,.;rx  vHON  AI.  HOLDINGS 

STE.  THERESE  (MISSISQt  ,bp  increa.<=e  of  the  Rank  R.ate  to  gf  international  Hold- 

School  (:ommission  ■  4'2  per  cent  were  firm  with  lit-  ing.c  Idmited.  a  management  tvne 

Therese  de  I’Enfant  Jesus.  Quebec,  inve.stment  tru.*t.  have  declared 

has  awarded  fjf.ppg',  t  ,i  ci  t  ■  t  t  ^  dividend  of  60  cents  per 

Inc.  an  issue  of  $13  5M  fifteen-  United  States  intere.st  rates  (Canadian  cni  rency).  .m 

year.  3  2-4  per  ‘  showed  a  slight  decline  this  week  stock  payable  April  22  to  holders 

l7l>VVof‘’l955-64  and  $7,500  of  4’s  with  the  90-day  treasury  bills  of^  record^  M^arch^^2L  are 

of  1965-69.  On  this  basis  net  co.'t  averaging  1.23  compared  with  1.38  ai,  f  i  wo  i  t- 

of  borrowing  to  commission  is  ,  .  ,  ,  ,  i  I^ast  year  the  final  declaration 

4  027  per  cent.  Two  other  bids  There  were  comparable  ,vas  50  cents  at  this  time.  In  the 

were  submitted  for  the  issue.  |  price  increases  in  medium  and  preceding  November  an  interim  of 

_  _ 30  cents  was  paid,  making  total 

- longer  term  issues  a.s  represented  ,  _ _ _ 

1^  I,  I  I  of  90  cents  for  the  latest  year 

'Sollt  3110  RlOntS  *bP  2'-s'72.  against  80  cents  for  the  pre\inu3 

I  I*  I  In  Canadian  provincial  bonds  .vear. 

Que.  T6lephon6 


which  indicate  that,  in  the  final  quarter  of  last  year,  business 


tached  to  various  issues  of  equal  Itionally  approved  the  forest  man- i  modulation  i  radio  service  and  is  I  rebounded  nicely  to  provide  a  Gross  National  Product  of  about 


ranks  now  outstanding."  agement  license.  A  survey  of  the  one  of  the  longest  networks  of  its  i 

.  A  base  for  .secured  borrowings  timber  resources,  examination  of  i  type  in  commercial  operation  any- ; 
sufficient  to  enable  company  to ;  possible  sites  and  markets  are  pro- i  where  "  | 

handle  a  much  increa.sed  volume  jcecding  but  until  completed  no'  In  addition  to  7.725  telephones! 


$7.1  billions,  one  of  the  biggest  quarters  we  have  had  yet. 

This  appears  to  be  the  basis  for  the  most  optimistic  fore¬ 
casts  as  to  activities  this  year  W'hich.  w*hen  you  come  right  down 


future.  repnrr|derisinn  on  the  project  can  be  receiving  exchange  service  at  the!  to  it.  are  expected  to  be  given  an  inflationary  shot  in  the  arm. 


points  out.  has  been  provided  as  a  made.  end  of  1954.  a  substantial  mim- 

result  of  the  changes  in  capital  j  The  report  states  that  a  pro-  her  of  land  stations,  marine  craft 
structure  since  the  end  of  last-gram  for  speed-up  of  No.  7  paper  aph  vehicles  \vere  being  served 
year.  The  four  outstanding  i.ssiies 'machine  is  now  underw'ay  and  is  directly  b.v  radiotelephone  at  the 
of  preferred  stock  were  called  in  due  for  completion  by  end  of  1955  of  Ihe  year.  Mr.  Farrell  states, 
and  replaced  bv  a  .single  issue  of  at  a  cost  of  $1..500,non.  Number  of  land  stations  totalled 

$10  million  4>'2  per  cent  preferred,! - - - -339.  niimber  of  vehicle  "tations 

adding  $6.9  million  to  capital.  NntD<  ft!  riumher  of  \e.ssels  2.381. 

The  effect  of  this  was  to  raise  IWIICI  lillllCd  wl  i  n  j 

equity  capital  to  $47  8  million,  BrOnXe  POWdcr 

eluding  the  new  preferred  >""'  6  AnqlO'Ani6riCai1 

and  $.37  8  million  of  common  .stock;  _  .  KeSUITieS  UlVIdClluS 

Together  with  over  I  'larnes  Richardson  Ar  Rons  made' 
uln-  n7  fong-term  dehen-l'’"  offering  this  week  of  $4,21  Directors  of  International 
*38  ,  J,  „  ..gj,.  „~r.p5tg)ai  million  of  convertible  sinking  j  Bronze  Powders  Ltd  declared 

t, ires  outstanding^  tb.smakes^t  redeemable  notes.  Series  A  during  the  past  week  a  dividend 

basic  capital  of  $8.1,9  million.  Anglo-American  Exploration  Iff  15  cents  a  share  on  common 

TciiiviTATinN  Vavs  MORE  The  issue  is  dated  March  1.  flop*'  of  compan.y.  payable  April 

FOUNDATION  PAYS  MORE  matures  March  1.  1975',*3*h  *o  shareholders  of  record 

Directors  of  The  Foundation  Co  gg^  ,,  offered  at  par  March  l.ith.  Also  declared  was 

of  Canada.  Ltd  have  derlaved  a  The  notes  are  convertible  in  I'egular  quarterly  dividend  on  pre¬ 
dividend  of  29  rents  =>  "h^re  on  ,.g  ferreil  stcick,  same  payable  and 

stock  of  company,  payable  April  ,g  j.p  record  dates. 

22n(1  to  shareholders  of  record  ^  fr,,.  Distribution  on  romi.ion  stock 

March  31st.  This  represents  nnioc  since  payment  of  10  cents 

increase  from  the  pa.vment  of|’’'’f’"gy'""oo‘  o  "otes 

17V2  cents  3  share  made  Jenuaryi:*  *  .  V  1*  Announcement  is  made  by  com- 

21st  Iasi  which,  in  turn,  was  an  ^'hares  to  March  t.  p^^y  of  election  to  board  of  direr- 

increase  from  the  60  cent.s  a  share  %“.  *  ^  ^  ...  ^  tors  of  R.  H.  Dean,  vice-president 

ouarterlv  rate  paid  on  the  stock  is  the  public  part  g^id  general  manaser  of  Nesbitt 

since  .la'nuarv  1952.  "f  ^7'’.  of  financing  by  Thomson  &  Co.,  Ltd. 

_ : _  _  Anglo-American,  the  balance  be- _ 

BANK  OF  N.S.  EXTRA  I"®*"  fo™  of  $3.5  million  of  STOCK  YIELDS  LOWER 
Declared  during  past  week  b.v  fi^"*  mortgage  .smal  bonds  nia-  The  average  yield  on  114  divi- 
directors  of  The  Rank  of  Nova  tunng  29oa  to  1964  inclusive  andMprid-paying  stocks  on  The  Tor- 
Scotia  wa*;  an  extra  dividend  on  ^  cent  coupon,  Stock  Exchange,  as  compiled 

stock  of  hank  of  in  cpnts  a  share  This  latter  senes  was  taken  upibv  Mo.es.  Lawson  &  Co.,  on  prices 
along  with  regular  quarterly  dis- , Privately.  .gj.  lyiarch  7th.  was  4.45'”r.  down 


Of  course  this  is  in  complete  opposition  to  the  steps  taken  in 
the  UK.,  and  in  some  opposition  to  those  taken  in  the  U.S.,  but 
Canadians  might  as  well  realize  that  there  are  worlds  of  differ¬ 
ences  between  these  three  economies.  They  might  also  realize  by 
now  that  Canadian  fiscal  authorities  have  acquired  a  remarkable 
degree  of  independence  of  thinking  and  estimating,  which  is  not 
necessarily  bad  when  you  consider  the  floundering  that  goes  on 
in  the  other  somewhat  more  mature  economies. 

However  business  is  by  no  means  out  of  the  doldrums  yet, 
and  the  very  fact  that  the  Bank  of  Canada  and  other  fiscal 
authorities  in  Canada  take  boosting  steps  rather  than  engage  in 
deflationary  practices  may  indicate  that  they  have  less  faith  than 
the  Americans  have,  for  instance,  in  the  permanence  of  the  re¬ 
cent  recovery. 

Since  it  is  not  far  from  budget  time  now.  it  is  obvious  that 
Canadians  will  not  have  long  to  wait  to  be  told  about  the  state 
of  the  nation  as  far  as  it  impinges  on  the  pocket  books  of  in¬ 
dividuals  and  corporations. 

The  trial  budgets  worked  out  elsewhere  in  this  issue  should 
enable  readers  at  least  to  guess  at  the  forces  which  will  make 
for  good  or  bad  business  during  1955— and  that  is  what  will  make 
or  break  the  markets. 

Drill  hole  tips  are  fine,  and  we  could  not  do  without  them; 
but  there  are  other  indications  as  to  how  things  might  shape  up. 
The  golds,  for  instance,  are  getting  a  shot  in  the  arm  merely 
through  the  weakening  of  the  dollar  It  might  be  making  a 
difference. 


along  with  iTgular  n''n>9e;'y  _  of  March  7th.  was  4.45-,.  down - Service  Corp.  Ltd.  at  the  offering 

tribution  of  40  cents  a  share,  notn  -  -  03  from  the  previous  week.  The  ikgyECTiuciJT  COMPANIES  ARGUS  CON'VERSIONS  inrice 

payable  May  2hd  to  .shareholders  IMPERIAL  BANK  RIGHTS  current  .yield  compares  with  ,prme; - 

nf  rprorrl  MsrcVi  31st  a  -  •  i  i  4  4. ^  47cf  (Supplied  bv  McCudfif  Bros.  Inc.)  Transfer  sgent  for  Argus  Cor- 

An  extra  dividenri  nf  20  rents  a  Announcement  is  made  that.  month  ago  and  5.47  r  March  lat.  1955  poration  Ltd.  advises  that  during  converted  to  15,800  common 

4h^re  was  paid  on  .stock  alon2  of  rights  to  m  the  corresponding  week  last  pj  the  month  of  February  19,5,5  3.160l"hares.  There  are  42,093  4'^%  ?re- 

;l^ith  regular  quarterly  if  a  oTm  yield  on  common  stocks  1954  (Cents)  Bid  Asked  "hares  of  4>i-c  cumulative  pre-lference  shares  and  889.535  com-, 

♦ion  on  February  1st  last.  IbVelftst^d  irf.i’u'J'prfrrr  "h^ was  off ‘T2  at  TlO^  rnT^mlar^  ’L,29.S6%*4^  .HI  .stoc_k_ of  _  company  wereLon  .shares  outstanding. - ; 

Dtr-rDncf xi A  I  Tix  "'osc  of  busincss  February  28  1  with  4.30'",.  last  month  and  a.34'’r  canaFund  .  iin  30.57  33.47  | 

CANADIAN  Pr,  I  Kill' IN  A  Tnere  are  now  798.714  shares  out-  one  year  ago.  Can.  investment  Fund  29  7.90  5.66  - 

Canadian  Petrofina  Ltd.  a'l^'"f"lst,mding.  Mining  stocks  were  down  ,08  J"  5*?  Zi? 

that  up  to  end  of  February  898  7.)3|  - ^ -  g,  g  One  month  ago  this  ’Tnc^e  lv.l  HI 

participating  preferied  shaies  had  CANADA  WIRE  *  CABLE  group  showed  a  yield  of  5.31"r;  (inter  Americani  |  | 


iins  on  iviarcn  z.oin  nexi.  at  wnitu  .u  ' 

Iratification  will  be  sought  for  a  3'=^  -"‘eody  while  the  same 

I  proposal  to  subdivide  the  com- 1  issuer’s  3s  performed  indiffer- 
;mon  shares  of  company  on  basis' gg(jy 

of  3  shares  for  each  share  nowj  r,".,  ,,  _  .  ,  ,  „ 

held  and  to  increase  capital!  B^th  New  Brunswick  and  Nova 
through  creation  of  a  new  issue; Scotia  issues  were  in  demand 
of  preferred  stock  and  sale  of  .shorts  and  mid-terms 

additional  common  shaies.  j  •  .  t  1  cc 

Authorized  common  stock  pre-  P>'6dofO'oating.  In  general,  offer-; 
sently  comprises  144.054  shares  of!  mgs  of  these  provinces  were 
$5  par  value,  all  of  which  are  jga,.gp  i 

outstanding.  It  is  proposed  to|‘  ’  •  j  j 

increase  authorized  common'  \\e.stern  is.sues  were  in  demand 
capitalization  to  800.000  shares,  attain.  The  new  Manitoba  Hydro 
and  to  create  a  new  issue  of  $2.5  3i(,<;  went  over  V'ery  well  and 
million  $20  par  value  preferred  .  j  j  '  j  4  .u 

stock.  Of  the  newly  created  pre-,'h'‘''e  was  good  demand  for  the 
ferred  stock  75,000  shares  of  5  per  province’s  outstanding  issues  also. 

re!„S“'sS  ’liSJrbe'e„"‘'s;fd!  Covpor.te  we,,  very 

at  par,  subject  to  completion  of  quiet  this  week.  Algoma  Central 
legal  formalities.  5^  59  eased  off  as  a  result  of  the 

Company  proposes  to  offer  144,-  ^  g^  yg^k  stock 

0.34  new  common  shares  at  $12 

per  share  to  common  sharehold-  market.  Bell  Telephone  issues 
ers,  other  than  U.S.  residents,  of  were  moderately  active.  The 
record  the  fourth  full  business',,  g,  demand  and  the 

day  after  issue  of  the  necessary'  ,  „ 

supplementary  letters  patent.  It  5' 4s  i9  moved  up  >4.  Renewed  in¬ 
is  anticipated  April  1  will  be  the  terest  was  shown  in  the  Brazilians 
record  date.  The  offering  will  be  ^^ith  the  4-’'4S,'70  gaining  >2  as  did 

on  the  basis  of  one  share  for  each  ,,  ,,  -i  tn  *  • 

three  common  shares  held  on  the  ‘he  '*■  B-C.  Electrics  were  m 

record  date.  Transferable  sub-  demand  but  unchanged.  CPR  is- 

scription  warrants  will  be  mailed. '^^p,.  ^pi-e  traded  in  fair  volume 
Shareholders  exercising  their  ■  ■  4  *u  . 

right  to  subscribe  in  full  will  be  "'‘h  enquiries  for  the  recent 
entitled  to  subscribe  for  addition-  3''4S  72. 

al  common  shares  out  of  those  The  Industrial  section  was  un- 
which  may  not  be  taken  up  by  ,,  .  . 

holders  of  rights.  Any  common  usually  quiet. 

shares  not  subscribed  for  pursu-|  Some  trading  took  place  in  BC.i 

ant  to  the  rights  will  be  under- 1 - - 

'written  by  The  Central  Public; 

Service  Corp.  Ltd.  at  the  offering 
price.  1 1 


Sir  Sanford  Klrniing.  a  Canad- 
an  rnginee-.  laid  the  fir.st  cable 
'.crn.s,';  thr  Pacific  in  1887. 


Government 

and 

Corporation 

Securities 

Einfiiirirs  Invited 


A.  E.  Ames  &  Eo. 


Itnsiiirss  Katnhlishrd  1889 


MONTREAL 

TORONTO  WINNIPEG  VANCOUVER 
VICTORIA  CALGARY  NEW  YORK 
LONDON.  ENG. 


participating  preferred  shares  had 


6.51  7.45 

7.61  5.27 

6.45  7.07 


been  issued  under  its  recent  of-|  I,  ,  fi  ■5(1'“  lnve,«itor.<!  Mutual  .  29  5.57  9.27j 

fering  to  shareholders  of  Calvan.  Transfer  agent  for  Canada  Wire!  ig.-.p-  hv  07  Leva'cage  Fund  (Can.)  20  xd5.04  5.54 

The  basis  of  the  offer  was  17  and  Cable  Co.  Ltd.  advises  that!  ^nnr,**?**^^*  h.V  -  7  ,nv„,„rs  Tr  102 4- (24 >29.53  3l.92| 

shares  of  Calvan  sot  6  naiHcinat-  as  of  February  28,  1955.  therei?*  7’®**  (.Comparative  figures  for  Mutual  Acrum.  Fund  22's  .5.34  5.90| 


Investors  Mutual  .  29 


U  gf  f-gi^.gg  go,  fi  pa,.t,p,pat.  as  of  Fcbruary  28,  195.5.  therei"'  /  ^■'-umparative  iigures  lur  Mutual  Acrum.  Fund  22's  5.34  s.w 

[ng'preJerr^d  :h^r^s‘  of'^Canad^ian  were  2  764  class  “A"  and  204,472  -  -onth  and  one  yea.^  ago  were  Mu- ^  -7, fun-  -f 


McLiODeYoUNGeWEIR  &  CoMPAHY 


DIALIRS  IN 

GOVERNMENT,  MUNICIPAL 

AND 

CORPORATION  SECURITIES 


50  King  Street  West  276  St.  James  Street  West 
Toronto  Montreal 

TtIcpiMn*:  EMpIra  4-0161  Tataphonai  HArbeur  4361 

Oltowo  Winnipeg  London  Hamilton  Vaneouvor 
Colgory  Kitchener  Quebec  New  Yerk 


McLeod,Young,Weir  &  Ratcliffs 

MEMBERS  OF 

THE  TOIONTO  STOCK  EXCHAN(»  MONTREAL  STOCK  UCHAN06 
CANADIAN  STOCK  EXCHANGE 

STOCK  ORDERS  EXECUTED 
ON  ALL  EXCHANGES 


r-ixierrea  ana  A  "Torks  were  4is  2.2s  2.30 

unchanged  at  4.38^r.  The  current  n„.  American  .  «  s.7i  5.77| 
yield  on  this  group  compares  •Weliington  Fund  Inc.  83, (62)25.52  27.82 
with  4.44T  one  month  ago  and  •-ij.S.  Fund  <  )-CapitaI  Gains  Distri- 
5.n5?r  last  .year.  tm*'"')- _ _ 

MARKET  AVERAGES  AND  VOLUME 

MONTREAL  STOCK  EXCHANGE 

tIUl.  Ind.  Comb.  Bks.  Papers  Veinme 

March  I  .  121.6  251.0  207.9  45.26 

Marrh  9  19?  1  253.9  209.6  48.72  1190.19  84,734 

Marchs  !!!;;!!!;!!!  122!3  252.9  209.4  48.63  ZS’S! 

March  4  ...  122.5  253.2  209.6  46.68  1200.56  85,044 

March  7  .  '  ' ’  122.4  254.6  210.5  49.31  ”  ??’S55 

March  8  .  123.1  2.53.2  209.8  49.18 

Chance  for  week  -7.5  -  2.2  4  1.9  -  0.92  -  22.60  -  1.904, 

1955  High  .  122.5  254.6  210.5  49.47 

1955  Low  .  92.4  182.0  153.4  .36.13  774,63  .  i 

TORONTO  STOCK  EXCHANGE  I 

Ind.  Gold  B.M.  K.O.  Volume; 

March  1  .  .382.89  83.95  168.02  tn6..39  MZS’SJS 

March  2  . .  .385.40  84.67  168.78  107.36  .  .f314,^j 

March  3  .  ,385  52  84.79  169.47  107.85  5,932,^ 

March  4  .  386.61  84.99  169.50  107.76  6,396,^ 

March  7  .  .1S6.,17  84.95  168.69  107.31  . 

March  8  .  384.81  84.04  166.70  10.5.79  9,935,^  | 

Change  for  week  .  4  1.92  4  0.09  — 1..32  -0.60  .  +3,457,000 

1955  High  .  .386.6)  ’  85..56  169.86  109.17  . 

1955  Low  .  .312.79  66.58  137.13  8.3.27  . 

NEW  YORK  STOCK  EXCHANGE  (Dow  .1one,l 


March  1  .  . 

March  2 

March  3  .  . 

March  4 
March  7 

March  R  . 

Change  for  week 

1955  High  . 

1955  Low  . 


50  Ring  Sfr«tt  WttL  Toronto 


Tologhono:  EMpfro  4-G161 


March  1 
March  2  . 

March  3  . . 

March  4 
March  7 
March  8 
Change  for 
1955  High 
1955  Low 


Tot.  Volume 
2,830.000 
3,370,000 
3,330,000 
2,770,000 
2.630.000 
3,160,000 
+  330,000 


londoB  S.E. 

185.7 

184.7 
185.3 
186.2 
184.9 
184.0 


Investment  Serviee 

In  order  to  keep  our  clients  abreast  of 
developments  in  industry  and  finance  vve 
issue,  from  time  to  time,  reviews  of  general 
business  conditions,  studies  of  Canadian 
industries,  information  on  securities  gene¬ 
rally,  and  investment  recommendations. 

This  service,  so  helpful  to  those  who  wish 
to  put  their  surplus  savings  to  work  on 
sound  investment  principles,  is  available  to 
you  ...  as  are  our  facilities  for  executing 
orders  on  all  Stock  Exchanges. 

To  receive  a  convenient  form  for  listing 
your  securities  for  the  purpose  of  analysis, 
ask  for  a  complimentary  copy  of  our  "Invest¬ 
ment  Record"  folder. 

ff  ’e  will  welcome  a  personal  visit  from  you, 
or  if  it  is  more  convenient  just  telephone  or  write. 

Nesbitt,  Thomson 

AND  COMPANY,  LIMITED 

355  St.  James  Street  West,  MONTREAL,  Phone  HArbour  9221 

MONTREAL  QUEBEC  TORONTO  OTTAWA  HAMILTON  LONDON,  ONT.  KITCHENER 
WINNIPEG  REGINA  SASKATOON  CALGARY  EDMONTON  LETHBRIDGE 
VANCOUVER  VICTORIA  SAINT  JOHN  FREDERICTON  MONCTON  NEW  YORK 


Canadian  Pacific  Railway  Company  has  grown 
into  one  of  the  world’s  major  transportation 
and  communication  systems,  d  he  Company’s 
operations  include  its  transcontinental  railway 
s\stem,  as  well  as  express,  steamship,  cable, 
telegraph,  hotel  and  airline  services. 

The  Company  owns  over  51%  of  the  stock  of 
Consolidated  Mining  &  Smelting  Company 
Limited,  one  of  the  world’s  leading  producers 
of  lead,  zinc,  silver  and  chemical  fertilizers. 

Title  to  petroleum  rights  are  held  bv  the  Com¬ 
pany  underlying  more  than  11,300,000  acres  of 
land  in  the  Prairie  Provinces  which  provide 
the  Company  with  substantial  revenues  from 
rentals,  royalties  and  reservation  fees. 

We  offer  as  principals: 

Canadian  Pacific  Railway  Company 

Collateral  Trust  Bonds 

Due  November  15th,  1972 

Price:  At  the  market  about  100  and 
interest  to  yield  3.75%. 

Mail  or  telephone  orders  receive  prompt 
attention. 

Wood,  Gundy  &  Company 

■  Limited  ■■ 

Toronto  Montreal  Winnipeg  Vancouver  Halifax 
Saint  John  Quebec  London,  Ont.  Hamilton  Ottawa 
Kitchener  Regina  Edmonton  Calgary  \’ictoria 
London,  Eng.  Chicago  New  York 


4  THE  FINANCIAL  TIMEvS.  MARCH  11,  1955 

Ottawa  Buys  Armed  Forces 
Tools  Abroad— Industry  Irked 


Weekly  Banking  Statistics 


GENERAL  TRUST  OF  CANADA  NOMINATIONS 


(Preliminary  eatimatea  —  Mllliona  of  dollara) 


Change  fii 


1.  CHARTERED  RANK  ASSETS 
Bank  of  Canada  Depofsits  and 

Notes  . 

Day-to-day  Loans  . 

Gov’t,  of  Canada  Securities 

Treasiirv  Rills  . . 

All  Other  . 


Ottawa.  —  Tlie  Canadian  hand 
tool  industry,  already  hard  pressed 
to  meet  imp>ort  competition  be¬ 
cause  of  the  difference  in  wage 
atructures  between  Europe  and 
Canada,  is  now  protesting  against 
the  policy  of  the  Canadian  gov¬ 
ernment  of  buying  hand  tools  for 
the  Canadian  armed  foi-ces  from 
abroad.  A  brief  to  that  effect  has 
been  submitted  on  behalf  of  the 
industry  to  the  Department  of  De¬ 
fence  I^oduction  and  the  govern-' 
ment  is  urged  to  reconsider  its' 
purchase  policies. 

The  main  points  in  the  indus¬ 
try's  brief,  which  will  be  studied 
by  Ottawa  authorities  were: 

Hand  tools  are  essential  for 
proper  operation  of  technical 
equipment  in  the  hands  of  the' 
Canadian  .^rmed  Force.s.  and  ex¬ 
perience  has  shown  that  Canad¬ 
ian  mechanics  will  do  more  effi-| 
cient  work  with  Canadian  pattern 
tools: 

.lust  as  the  standardization  in 
thh  technical  equipment  i.s  import¬ 
ant,  so  IS  the  standardization  of  ' 
the  necessary  maintenance  hand 
fools,  and  it  would  be  unwise  to,' 
standardize  on  other  than  Can¬ 
adian  patterns: 

healthy  Canadian  hand  tool 


I  industry  Ls.  therefore,  necessary 
I  to  a  vo’inplele  defence  program: 
j  Becau.se  of  heavy  importation 
I  from  Europe,  the  Canadian  hand 
tool  industry  is  not  prospering  .it 
the  pre.sent  time.  Plants  are  oper¬ 
ating  to  partial  capacity  with  re¬ 
duced  working  forces,  and  severe 
unemployment  in  the  industry 
may  be  caused  by  continuance  of 


Total  . 

other  Ganarlian  Securitie.s 

Provincial  . 

Municipal  . . 

Cor{x»rate  . 


j  S.  A.  Bray.  aitAistant  accountant.  St. 
'Catherine  Ic  Guy.  Montreal,  to  be  account- 
'anl  at  that  branch. 

A,  L.  Ramaley.  teller  at  Grand  Centre. 

I  Alta.,  to  be  accountant  at  that  branch. 

I  BANK  OF  COMMERCE 

'  1>.  R.  Wetmore  hat  been  appointed  an 

aasiatant  inspector,  regional  office.  Tor¬ 
onto.  Ont. 

J.  S.  Rodgerson  to  be  manager.  l..ondon. 
England. 

J.  A.  McRratney.  an  aa.aiatant  account¬ 
ant  at  Ottawa.  Ont..  to  be  accountant  and  I 
H.  McDowell  to  he  an  as.<i!itant  ac  - ! 
countant  at  that  branch.  ' 

n.  Sapte.  to  be  manager  Yonge  It  Queen. 
Toronto.  i 


Total  . 

In.<5ured  Re.^idential 

Mort}rape.<!  . 

Loans  in  Canada 

(e.\.  day-to-day) 

("all  and  Short . 

Provincial  . 

Municipal  . 

Grain  . 

Canada  Savinjrs  Ronds 
All  Other  . 


Mr.  Henry  N.  Guilbault,  man¬ 
ager  of  trust  services  of  the 
General  Trust  of  Canada,  was 
named  Secretary  at  the  annual 
general  meeting. 


Mr.  Romeo  Bertrand,  C.A.,  was 
named  A.s.sistant  General  Man¬ 
ager  of  the  General  Trust  of 
Canada  at  the  annual  general 
meeting.  Mr.  Bertrand  will  con¬ 
tinue  to  act  as  Treasurer. 


assume,  a  ten  year  period.  By  thiSj 
time  your  daughter  would  be  201 
years  of  age  and  probably  finan¬ 
cially  able  to  carr.v  on  b.v  herself:| 
For  the  first 


have  a  $.>00  deductible  ^lause. 
Bills  up  to  that  amount  won't' 
hurt  too  much.  The  policy  should' 
cover  7.1 '■r  of  all  costs  over  $.'>00 
up  to  $10,000.  •  i 

A  plan  of  that  kind  can  be 
bought  (or  $100.00  a  .year.  | 

What  else?  Make  certain  that 
your  husband  has  a  will  and  that 


year  this  $22.1.00 
could  be  supplemented  by  $100  a 
month  out  of  your  savings  and 
your  bonds  would  give  $21.00  to 
$.10.00  from  interest  earnings. 


l—w  .North  .America,  and  was  founded 

inT.  I  51  Vancouver  in  1919.  Shortly 

.\nnual  report  of  Economic  In-  afterwards,  it  became  associated 
vestment  Trust  Ltd  for  1954  shows  with  the  .■\etna  Works,  of  Shef- 
al]  eamings  of  net  profit  of  $203.-  field.  England,  the  world's  oldest 
046,  equal  to  $1.63  per  share.  This  saw  makers 

represents  a  modest  increase  over  Mi-.  Carswell  reports  steady 
19.13  earnings  of  $189,902  or  $1.52  expansion  of  the  company's  mar- 
a  share.  In  both  years,  common  ket's.  both  domestic  and  export, 
sharh  eamings  are  computed  on  -.vhich  include  such  fast-develop- 
the  basis  of  121.000  common  shares  ing  regions  as  .Australia.  New 
outstanding.  Zealand,  .\frica.  Fiji,  and  the 

Revenue  in  the  latest  year  to-  Philippines, 
tailed  $276,210,  against  $276,684  in  An  initial  shipment  of  four  and 
the  preceding  year.  Cash  on  hand  .ieven-foot  diameter  cut-off  saws 
at  the  year  end  amounted  to  .169.-  for  the  Tasman  Pulp  and  Paper 
476  against  $123,196  a  year  ago.  Company  Limited,  whose  new 
Investments  totalled  .$1,052,068  plant  goe.s  into  operation  this 
against  $4,718,199.  year,  left  Vancouver  for  .^uck- 

Income  taxes  were  sharply  low-  land  recently  aboard  the  cargo- 
er  at  $1,000  against  $19. .100.  A  passenger  vessel  Orsova. 


Total  .  4,002 

CHARTERED  RANK  LIABILITIES 
Canadian  Dopo.iits 

Personal  Savings .  5.325 

All  Other  .  4,161 


■  In  your  case.  I  stress  this  first 
year.  For  at  least  twehe  months 
you  would  not  want  to  draw  any 
income  from  the  store  as  .voti 
would  be  searching  for  and  in¬ 
doctrinating  a  store  manager  to 
replace  your  husband  in  the  busi¬ 
ness. 

While  your  children  were  going 
through  school  you  would  receive 
$221.00  a  month  from  the  policies, 
plus  profits  from  the  store,  plus 
interest  from  your  bonds. 

When  you  became  49  years  of 
age.  the  insurance  companies! 
would  offer  you  a  cash  paymenti 
of  $22,100  in  final  settlement  of 
your  policies.  In  lieu  of  cash  you; 
could  lea\e  this  money  tmtil  you 
were  age  60  and  then  take  a  life 
annuity.  The  interest  income  from 
your  insurance  proceed.s  would  oe 
about  $71.00  a  month,  and  the 
life  annuity  at  60.  around  $116.00 
a  month.  , 


Total  . 

CHARTERED  BANK  CASH 

RESERVES 


Big  February  For 
Great-West  Life 

'  Winnipeg  —  The  Great-West 
Life  Assurance  Co.,  placed  more 
than  $34,000,000  of  now  business 
during  February  for  its  second 
biggest  sales  month  on  record. 

!  California  agency  led  all  bran- 
'ches  with  $2,400,000  of  sales.  Chi- 
'esgo.  Vancouver.  Winnipeg  and; 
ICincinnati  all  topped  the  million- 
dnllar  mark.  The  company's! 
United  States  organization,  regist¬ 
ering  a  21'’/r  gain  over  comparable | 
figures  last  year,  experienced  one 
of  its  be.'it  month.'  on  record. 


New  Trust  Company 
Granted  Charter 

Toronto  —  The  Halton  Ar  Peel 
Trust  and  .Savings  Co.,  has  been 
! granted  the  first  charter  to  be 
given  a  trust  company  by  the  gov- 
■  "  '  ■  since  1921. 


Ca.ih  Re.iervr.i  . 

Ratio  to  ("anadian  Depo.sit 
Liabilitie.i  . 


ernmont  of  Ontario  _ 

O.  E.  Manning,  general  manager  of 
the  new  company,  announces. 

The  company  is  designed  to 
serve  the  rapidly  developing  area 
between  Toronto  and  Hamilton 
and  will  have  headquarters  at 
Oakville,  Ont. 

Ft  has  an  aul'.iorized  capital  of 
*2.000.000,  divided  into  $10  par 

\'alue  shares. 


YOUR 

LIFE  INSURANCE 


*  Steetley  of  Canada  Ltd.,  subsi- 
erna-  diary  of  the-Steetley  Co.  Ltd.  of 
Ltd..  Worksop.  F.ngland.’  reports  an 
:tom-  operating  profit  of  *41.314  for  1914 
1  for  —  i's  .'econd  year  of  operation, 
been  However,  financing  charges  on  its 
l;an>.  two  Canadian-held  bond  issues 
'totalling  $2.1  million'  resulted  in 
it  is  a  net  los.s  of  $87,811  for  the  year 
ime'-  and  raised  the  cumulative  deficit 
pqui-  to  *171,3.18. 

ce  of  It  is  poiiiicd  out  in  report  by 
rhich  N.  M.  Peech.  chairman  of  the 

•  24,  board  and  president,  that  offse'- 
-han-  ting  the  lo.ss  was  the  company's 

two-thirds  interest  —  amounting 
“  to  .$217,111  —  in  the  consolidated 
sssm  t'Pt  earnings  of  Canada  Crushed 
I  and  Cut  Stone  Ltd  .  which  last 
!  year  showed  an  increase  to  $413,- 
I  882  from  $238.8,36  in  1913. 

N'ew  .$2,000,000  pKant  of  Steetley 
of  Canada  near  Hamilton.  Ont.. 
began  production  of  dolomite  re- 

•  q..  fractories  for  the  steel  industry 

tast  May,  but.  report  states,  re- 
-  duced  demand  from  that  ind'js- 
038^  and  initial  operation  on  a 

;  '  ■■  half-year  basis  kept  the  operating  being  careful  and  frugal 
:a;e  and  o’.itput  relatively  low. 

“*■  Better  results  are  expected  this 
year,  while  earnings  of  Canada 
Crushed  A-  Cut  Stone  Ltd.  are  ex-  a  going 
'•81  pected  to  be  lower.  would  not  bring  much  more  than 


EVERYDAY  PROBLEMS 
DISCUSSED  AND  ANSWERED 

By  Charlie  Pike 


A  Program  for  the  Propriefor  of  a  Sma 
Children  Ages  10  and  1 1 

The  premium  is 
A  $in.onn  po 


probabl.v  arrange  for  all  his  in¬ 
surance  policies  lo  become  paid 
up.  The  dividends  by  then  will 
which  reduces  to  half  at  6.1.  with 'run  into  several  thousand  dolla'"s. 
family  income  ten  year  plan  taken* Despite  the  fact  that  he  stops  pay- 
The  premium  jng  at  age  61.  the  cash  values  of 
his  policies  will  increase  steadily 
each  year. 

When  he  is  70,  if  he  returns  to 
the  insurance  companies  and  con- 
lis  policies  into  cash,  he  i 
get  about  $21,000.  Divi-j 
ihould  increase  this  figure  | 
>a.st  $7,000  or  .so:  a  total  of: 
$32,000.  Instead  of  taking, 
cash,  you  might  want  lo  have  aj 
joint  life  annuity  that  would  pro- 1 
vide  a  steady  income  both  for, 
yours  and  your  husband's  life-i 


"For  eight  years  m.v  hirsband 
has  owned  a  small  confectionery 
store.  It  keeps  four  of  us  work¬ 
ing. 

We  rent  the  store,  although  not  in  .June  last  year, 
with  a  guaranteed  long  term  is  $264.40. 

lease.  We  also  rent  our  home  If  anything  happened  In  my 

Since  taking  o\pr  the  store,  by  husband,  what  would  be  my  posi- 
we  have  tion? 

managed  to  acquire  cash  reserv''.s  Suppose  we  live  until  70.  what  verts 
of  $6,000  and  $9,000  in  bonds.  ,\s  would  be  our  position?  ,'hould 

Do  you  advise  us  to  buy  acci-  dends 
dent  and  sickness  insurance?  Can  by  at  1 
you  make  any  other  suggestion.s?"  around 


BANK  OF  CANADA 


conce rn 


I.  I. an  Tr.  .\nnual  report  of  The  Provident 

*  .Assurance  Co.  for  1914  reveal.'  daugh 
r.«7S.*28  .sharply  increa.'pd  a.'sets,  a  sub-  have 
.'tantial  rise  in  business  in  force 
7..in.s,075  3n  18  per  cent  rise  in  earnings 

o\pr  the  previo'.is  .vear.  He 

.Assets  at  the  year  end  stood  at  .surani 

- i-  $8,176.28.3.  an  increa.se  of  $1,395,798  a  $ 

. over  195.3.  Investments  during  the  ,  /  . 

year  rose  by  $1,107,115.  from  SI,-  ,* 
.348.118  to  .$6.4.11.673.  Securities 
1>-  •'I  *1'*'  clo.se  of  the  year  com-  A 

prised  $1,6.36.249  in  bonds,  and  taken 
$819,424  in  preferred  and  common  *17  (lo 

II, 040,09(1  .stocks.  Cash  on  hand  and  in  bank.' 

M^.ssTio  Ihtalled  $646,406.  against  $.178,137  a 

year  earlier.  age  61 

lo.ifio  Liabilities  consist  mainly  of  an  taken 
iro87.s4.>  amount  $5,975,703  made  up  of  var-  ]( 
;.ii.«78,i8> ‘Ohs  reserves  for  the  benefit  of  ,  ^ 
policyholders.  There  is  also  a  re-  " 
serve  for  unsettled  claims  totalling 
lo.^iol.sso  si  „388,031. 

ss  .vis.ns,  year's  operations  resulted  in 

a  net  profit  of  $5.31.276.  a.'  com- 
9.2fi9.4u  paj-eri  ^^.'th  $447,881  in  19.13. 


TAKE  IT  EASY,  FELLA 


Total . 

Af>V.^\rE«;  TO: 

Char.  A  Saving*  Banki 


Today  Canadian  farm.*  arc  mo.stIy  mechanized,  often  with 
the  help  of  financial  as.si.stance  from  Imperial  Bank  of 
Canada.  The  money  you  .save  in  an  Imperial  Saving* 
Account  does  double  duty.  It  helps  improve  our  standard 
of  living,  and  at  the  .same  time  it  earns  interest  for  you. 
Start  .saving  at  Imperial  today  for  the  things  you  want 
tomorrow. 


ToiaI  . 

r\  VESTMENTS: 

Treasury  Bill*  ...  150.707. 

Go\f.  Serur  .(2  5‘rs.»  1.162.700.45.1 

*  Go*f.  Secur,  (Lonf  T^rmi  8OR.021.424 

Prov,  .Secur. 

Fft5  and  Df»b.  Indu«t.  D.  Bk.  7,025.966 
Other  Secur.  .  ..  12.1I9.2'iO 


i  Now  a'  to  accident  and  sick¬ 
ness.  Yes,  I  think  you  should  take 
two  policies.  One  that  would  pay 
your  husband  $200  a  month  for  a 
year  if  he  became  ill  or  had  ao 
accident.  If  he  asked  for  a  two 
week  waiting  period,  the  rate 
would  be  about  .$61.00  a  year. 

The  second  policy  I  recommend 
lo  pay  hospital,  surgical  and 
medical  bills  for  the  whole  familv. 

ihoiilH 


Trial 

Indu-si.  Dev.  F 
Bank  Premi.se' 
AM  Other  As 


Total  . 

LJ  ABILITIES— 

Capital  Paid  i  r 
Rest  Fund 
Notes  in  Cirrulatinn 
DEPOSITS— 

Govt,  of  Uanaria 
Pro*  Gft' ernment 
Chart.  Rank* 

Other 


tiie  icunL  iltud  seukce  Ixult 


■ear  plan  taken  in  May  last  year,  of  $221.00  a  month  for  what  is.  1  I  think  that,  the  poliev 


I  SAOt'ENAV  POWER  CO. 

;  Tiansfer  agent  for  Saguenay 
I  Power  Co  Ltd.  advi.'cs  that,  a.' 
[of  Fe'nruary  28.  there  were  37.121 
'hare'  of  4t.'7-  tJreferred  stock  of 
Torr.pary  outitanding. 


Total 
l.iahilitiK 
All  Otba 


'Otbor  c,ir.) 
raiahllitie* 


With  adequate 
life  insurance 

ypu  can  make  sure 


Few  peeipJe  hasT  anr  idea  what  is  involved 
in  prepanng  an  estate  for  probate,  let  alone 
administering  it.  F.ven  the  man  who  make* 
the  bequest*  ha*  little  conception  of 
the  problem*  involved. 

For  that  reason,  if  for  no  other,  it  i* 
important  to  those  concerned  that  the  skill* 
and  exf>erieiice  of  an  organization  that  ha* 
served  (.anadiari  fatiulie*  for  over  65 
year*  should  l>e  empioverl. 


is  so  proud  of  today, 
can  always  be  bers  lo  enjoy. 


ihr  past  rear,  inorf  (>anadians 
have  sought  oiir  advice  in  estate  planning 
than  m  any  year  in  tlic  history  of  oor 
companv. 

We  will  he  h  appy  to  rlisciis*  with  von, 
method*  of  rarTyin);  onl  vonr  own 
wishes  in  ronnection  with  vonr  estate, 
without  cost  or  obligation  on  vour  oarL 


Ask  a  representative 
of  the  London  Life 


how' yon  can  giiaranicc  (he  income 
your  wife  would  require.  . 


Montreal  Trust 


Company 

WOMIUUK  s  CULCARY  •  KDMOVroW 
TWtOMTO  *  VAMCOirvim  •  TirroRfA 
tykOir  JOHN.  N.B.  t  RRCI\  A  • 
LONDOn.  ENGLAND 


•  M4UFAX 
•  WIV’mpeG 
QtXBEC,  P.Q. 


London  Life  Insurance  Company 

HEAD  OFFICE  *  LONDON,  CANADA 


W  orrr 
one  miftinn 

CnnadianM  nrp  intnrrH 
frith  the  London  !Jfm 
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THE  FINANCIAL  TIMES,  MARCH  11,  1955 


Canadian  Celanese  Earnings 
Almost  Halved,  Outlook  Better 


(In  thousands  of  dollars) 
INCOME  STATEMENT 


Sales  . . 

Gross  operating  profit 


Net  operating  profit 
Net  profit  before  tax 
Net  profit  . 


Cash  &  equivalent  (I) 

Inventories  . 

Total  current  . 

Gross  property . 


Bank  loans  ,  . . 

Total  current  . 

Funded  debt  . 

Capital  stock,  Cap.  surp. 


Current  assetsCurr.  1 
Net  profit/Net  worth — 

fl)  Securities  treated  as  mainly  Govts. 
(2)  Net  Intangibles  deducted. 


1954 

1953 

1952 

1951 

1950 

N(DT  AVAILABLE 

$  2,1,59 

$  2,1.58 

$  2,141 

$  2,149 

$  2.128 

2,848 

5,456 

7,900 

9,4,57 

11,.531 

2,801 

5,394 

8,072 

9,872 

11,517 

1,501 

2,869 

3,796 

4,832 

6,663 

BALANCE  SHEET 

Assets 

6,812 

5,786 

7,177 

8,7,59 

12,289 

7,380 

8,105 

7,479 

9,516 

5,752 

. .  16,221 

15,979 

17,358 

20,100 

21,303 

. .  39.890 

39,525 

38.752 

35,468 

31,309 

. .  20,477 

22,112 

22,947 

21,709 

19,401 

Liabilities 

. . 

Nil  Throughout  Period 

1.245 

1,811 

3,244 

4,809 

3,853 

6,505 

7,100 

7„550 

7.550 

8.400 

..  13,719 

13.719 

13,719 

13,719 

13,719 

5..  16,642 

16,888 

17„579 

17,.591 

16,625 

.  .  30,344 

30, .591 

31.283 

31.270 

30,259 

RATIOS 

! 

b.s.  13.0-1 

8.8-1 

2.4-1 

4.2-1 

5.5-1 ' 

4.9 

9.4 

12.1 

15.5 

22.01 

ABOUT  YOUR 

Fire  &  Casualty 

INSURANCE 

By  Doug.  Weston 


Elected  to  Board 


Automobile  Security  Lows  Con  Spell  Trouble  For 
Motorists  on  Vocation  Trips 


This  is  the  time  of  year  when, take  these 
one  gets  fed  up  with  seeing  bare 
trees,  icicles  hanging  from  roof 
edges,  dirty  snow  in  the  backyard 
and  slush  in  the  streets — not  to 
forget  being  splashed  by  same  by 
thoughtless  motorists — and  wishes 
that  summer  would  get  a  move 


Reflection  of  conditions  in  the 
industry  during  the  year,  annual 
report  of  Canadian  Celanese  Co. 
Ltd.  for  1954  shows  net  earnings 
after  all  charges  little  more  than 
half  those  for  the  preceding  year. 
Deduction  of  preferred  dividends 
left  net  applicable  to  the  com¬ 
mon  stock  for  year  under  review 
equal  to  56  cents  a  share,  which 
compares  with  earnings  on  com¬ 
mon  for  1953  equal  to  $1.67  a 
share. 

In  presenting  report  on  behalf 
of  directors  Camille  Dreyfus, 
president,  states  that  a  continua¬ 
tion  of  depressed  conditions  in 
the  United  States  textile  markets 
during  the  greater  part  of  1954 
resulted  in  the  Canadian  marke 
continuing  to  be  flooded  with 
surplus  and  distress  merchandise 
from  the  U.S.A.  The  over-all 
effect,  he  points  out.  has  been 
restricted  market  for  Canadian 
textiles  in  which  almost  all  lines 
have  had  to  be  sold  at  very  low 
price  levels.  Only  by  constantly 
introducing  new  lines  of  fabrics 
and  new  products  has  it  been 
possible  to  maintain  operations  at 
a  profit. 

In  the  last  three  months  of  the 
year,  rcoort  indicates,  conditions 
in  the  United  States  textile  mar¬ 
kets  have  shown  signs  of  improv¬ 
ement  and  this  had  begun  to  be 
reflected  in  the  Canadian  market 
at  the  year-end. 

Net  operating  income  for  the 
year  19.54  was  $5,360,015  compared 
with  $7,960,048  for  19.53;  invest¬ 
ment  income  $165,266  against 
$182,153;  and  profit  on  investment 
securities  sold  $26,807  against  $6,- 
097.  Provision  for  depreciation  at 
$2,158,770  was  practically  un¬ 
changed  from  $2,158,371  the  year 
before,  debenture  interest  was 
slightly  lower  at  $211,007  com¬ 


pared  with  $221,081,  and,  reflect¬ 
ing  the  lower  profits,  provision 
for  income  taxes  was  $1,300,000 
against  $2,525,000  in  1953.  Divi¬ 
dends.  paid  during  1954  amounted 
to  $1,731,227,  of  which  $931,227  or 
75c  per  share  was  paid  to  com¬ 
mon  shareholders.  Earned  sur¬ 
plus  at  the  end  of  1954  amounted 
to  $15,395,900. 

Working  capital  shows  an  in¬ 
crease  to  $14,975,650  at  the  end  of 
1954,  from  $14,167,758  the  year 
before,  and  current  assets  were 
13  times  current  liabilities.  Liquid 
position  was  strong,  with  current 
assets  including  cash  of  $2,037,- 
490  and  Government  bonds  and 
other  securities,  carried  at  cost  of 
$4,774,88.5,  which  had  an  approx¬ 
imate  market  value  of  $4,986,000. 
Inventories  were  reduced  from 
$8,105,214  to  $7,379,639.  Deben¬ 
tures  outstanding  were  reduced 
by  $595,000  to  $6,505,000. 

During  1954,  an  amount  of 
$522,828  was  spent  on  further  im¬ 
provements.  of  manufacturing 
facilities  at  Drummondville  and 
Sorel  plants.  The  company  has 
spent  a  total  of  some  $23,200,000 
in  the  last  eight  years  for  expan¬ 
sion  and  improvement. 


Summer  means  vacation  trips 
and  vacation  trips  can  mean 
trouble  to  unwary  motorists. 

Automobile  security  laws 
throughout  Canada  vary  in  the 
different  provinces.  (In  a  future 
column  we  will  deal  with  automo 
bile  travelling  in  the  United 
States).  In  Alberta,  Newfoundland 
and  Nova  Scotia,  for  example,  if 
proof  of  financial  responsibility  is 
not  supplied  on  demand  follow¬ 
ing  an  accident,  licence  plates  are 
seized  until  the  damages  are  paid 
and  such  proof  is  given.  In  Bri¬ 
tish  Columbia,  Manitoba,  New¬ 
foundland  and  Nova  Scotia,  proof 
of  financial  responsibility  must  be 
carried  at  all  times  by  the  motor¬ 
ist. 


cases  into  court  and 


add  additional  costs  to  the  case. 

An  interesting  sidelight  in  this 
connection,  by  the  way  is  that  a 
survey  was  conducted  a  couple  of 
years  ago.  taking  three  insurance 
companies  at  random,  and  it  wasi^R,  i  R 
found  that  of  the  fifty  thousandsjhas  recently  been  elected  to  the 
claims  they  had  .settled,  only! Board  of  Directors  of  Dominion 
three  were  court  cases  and  of 


G.E.  Creates  Silicone 
Lubricant  for  Hot  Jobs 


^Portrait  bv  Nakash)* 

MACDONALD,  who 


Canadian  General  Electric  Co.iance  costs  as  well  as  increase  the 
has  announced  the  availability  of  reliability  of  operating  equip- 
what  is  believed  to  be  the  first  ment. 

silicone  lubricant  for  jet  aviation  |  Both  the  lube  fluid  and  grea.se 
and  industry-capable  of  operating  :show  little  change  in  viscosity  or 
at  temperatures  of  400  degrees  F  jcon.'sistency  at  high  temperatures. 


or  more. 

Combining  the  lubricating 
qualities  of  hydrocarbon  with  the 


and  are  .said  to  resist  shear  break 
down. 

Detailed  technical  information 


unique  properties  of  silicones,  the; may  be  obtained  from  Chemical 
new  G-E  silicone  lubricant  was ; Materials  Sales,  Canadian  Gener- 
developed  to  help  equipment  de-|al  Electric  Co.  Ltd.,  212  King  St. 
signers  crack  the  thermal  barrier.  i  West.  Toronto. 

Accelerating  speeds  of  jet  air-' 

craft  have  created  a  need  for 

suitable  lubricants  tough  enough 
to  shrug  oft  searing  temperatures. 

The  lubricant  was  especially 
adapted  for  use  in  such  typical 
hot”  industries  as  glass,  steel,  I  ,,  ^  ,, 

'  Vancouver  —  Crown  Zeller- 

ceramics,  petroleum  and  aircraft,  u,,  u  /"«  i-  ^  • 

The  lubricant's  thermal  operating, ^-h  Corpmatm^^^  m- 


Big  9-IVlonth  Gain 
Crown  Zellerbach 


second  quarter. 

Net  income  for  the  third  quar¬ 
ter  totalled  $7,773,000,  compared 
with  $7,918,000  last  quarter. 

Production  of  paper  and  paper- 
board  during  the  third  quarter  de¬ 
clined  slightly  but  production  of 
lumber  and  plywood  increased  ap¬ 
preciably.  The  decrease  in  pro¬ 
duction  of  paper  and  paperboard 
and  related  decreases  in  sales  and 
net  income  resulted  primarily 
from  the  shutdown  of  two  paper 
machines  for  rebuilding  during  the 
third  quarter. 

After  all  paper  madiines  had 
been  brought  back  into  full  ope¬ 
ration,  production  during  Jan¬ 
uary  set  an  all  time  record.  The 
order  situation  is  strong 
A  quarterly  dividend  on  the 
cornmoK  stock  of  $.60  a  share,  pay¬ 
able  April  1,  1955,  to  shareholders 
of  record  March  11,  1955  was  de¬ 
clared  in  February.  Total  divi¬ 
dend  payments  for  the  current 
fiscal  year  will  amount  to  $2.10 
a  share  compared  with  $1.85  last 
year.  The  board  intends  to  con- 
period  itinue  to  pay  a  regular  quarterly 


Peak  Year  Seen 
Can.  Breweries 


a"'""!? 


Consolidated  sales  of  Canadian 
Breweries  Limited  this  year 
should  be  well  in  excess  of  $200,- 
000,000,  E.  P.  Taylor,  chairman, 
told  shareholders  at  annual  meet- 
The  only  concern  he  said  is 
that  a  fair  and  adequate  return 
will  be  earned  on  this  large  vol¬ 
ume  and  on  greatly  increased 
capital  investment. 

A  policy  of  supporting  low  sell¬ 
ing  prices  has  been  consistently 
followed  Mr.  Taylor  said,  in  spite 
of  increased  costs  of  an  uncon¬ 
trollable  nature  and  extremely 
high  taxation,  particularly  in  Can¬ 
ada.  Selling  prices  in  Ontario,  the 
company's  principal  market,  have 
not  been  increased  since  1950. 

Repeated  representations  have 
been  made  to  the  Federal  Govern¬ 
ment.  meeting  was  told,  asking  it 
to  ameliorate  taxation  of  the  in¬ 
dustry,  beer  being  about  the  only 
commodity  which  has  not  been 
benefited  by  an  important  reduc¬ 
tion  in  taxation  since  the  peak  it 


Incidentally,  it  might  be  a  good 
idea  at  this  point  to  define  finan¬ 
cial  responsibility.  The  following 
pretty  well  covers  it: 

1)  An  automobile  liability  in¬ 
surance  policy  with  limits  of 
$5,000/10,000  and  $1,000; 

2)  A  bond  of  a  surety  company 
for  similar  amounts; 

3)  A  deposit  with  the  province 
of  cash  or  acceptable  collateral  to 
the  amount  of  $11,000. 

Eleven  thousand  dollars  seems 
like  a  lot  of  money.  You  can  buy 
three  popular  priced  new  cars  for 
that  amount  and  have  money  left 
over.  You  can  buy  a  house  for 
$11,000.  It  is  also  nearly  four 
times  the  average  annual  wage  of 
the  average  Canadian  worker. 

But  $11,000  won’t  go  very  far  if 
a  motorist  is  involved  in  an  acci¬ 
dent  and  is  faced  with  a  lawsuit 
for  hospital  and  medical  bills  and 
other  costs. 


Gla.ss  Company  Limited. 

Mr.  Macdonald  is  presently 
these  three,  two  involved  the  General  Sales  Manager,  which 
same  claim.  [position  he  has  held  since  1938. 

,  He  has  been  in  the  service  of  the 

,,  *•*  *•*  ***  ,  .  ,  [company  for  37  years. 

However,  we  appear  to  be  got- - - — -  .  - 

ting  away  from  our  subject.  J  ■■  I 

All  provinces  with  the  excep-  PrGSSOu  IvIGtdIS 
tion  of  Quebec  demand  that  proof 


^1.  19.55  amounting  dividend  of  $.60  a%harc.  or  $2.40 
$23,908,000,  Or  $3.14  a  sharc  on  annually  as  long  as  earnings  and 
irVf  common  stock  Outstanding,  i Other  conditions  permit, 

and  It  IS  applicable  to  most  in-  compared  with  $19,9,50,000,  or  $2.74 
dustrial  purpose.s. 

C.G.E.  engineers  emphasized  year.  Operating  results  for  the 
that  81406  lubricating  fluid  andjtwo  nine  months’  periods  are  not 
81482  lubricating  grease  are  dc- [directly  comparable,  however, 
velopmental  products.  These  ma-  since  this  year's  earnings  reflect 
terials  are  now  available  com- [elimination  of  the  excess  profits 
mercially.  The  new  G-E  fluid! tax,  adjustment  of  prior  years’  in- 
and  grease  lubricate  about  as  ef-'come  tax  liabilities,  change  in  de¬ 
fectively  as  both  the  lubricating  prcciation  policy  and  inclusion  of 
and  hydraulic  types  of  hydrocar- [nine  months’  operations  of  Cana- 
Pressed  Metals  of  America  Inc.,  !bons.  Both  types  of  lubricants  [dian  Western,  Elk  Falls,  and  St. 


of  financial  responsibility  be  re-  jj,  annual  report  for  1954,  shows  a  [will  permit  the  design  of  new  [Helens  compared  with  only  seven 
quired  after  conviction  of  specific  wide  drop  in  net  earnings  before  military  and  industrial  equip-;mont'.is  for  these  Canadian  corn- 
offenses  following  court  iud'>mont  I  at  .$1,278,468  as  compared  I  ment.  hitherto  hindered  fromipanics  and  eight  months  for  St. 

oiienses  loiiowing  cou  i  jua„ment.|^^  $192,763.  After! operation  at  high  tcmpcraturesIHelens  last  year. 

In  Quebec  financial  responsibility  final  net  for  year  under  re-!bccause  of  lack  of  suitable  lubri-|  Net  sales  for  the  third  quarter 

may  be  demanded  at  the  discre-  view  was  down  at  $147,518.  equal  !cation.  The  G-E  lubricants  are  . amounted  to  $75,000,000  compared 
tion  of  proper  authorities.  Theseito  ‘*3  cents  a  sharc,  as  against  [also  expected  to  reduce  mainten-!with  net  sales  of  $77..568.000  for  the 

financial  responsibility  laws,  inci-!^®"'^®”^'  ®  ' 

Sales  for  latest  year  were  sharply, 
dentally,  apply  to  non-residents  of, reduced  at  $8,401,337  as  compared  | 
a  province  as  well  as  a  resident,  |With  $14,947,719  year  before. 

Picking  up  hitchhikers  can  al.so;  Directors'  report,  submitted  by 
lead  to  trouble.  Only  in  Ontario  1=  f,  Leighton,  president,  states 
.  that  company  is  continuing  nego- 

a  motorist  not  liable  to  gratuitous  tiations  for  a  merger  or  amalgam- 
passengers  in  the  event  of  an  acci-jation  with  another  company  in  an 
dent.  In  all  other  provinces  the  develop  new  producU 

'and  recapture  lost  business.  No 
suggestion  was  made  as  to  when 


Mont.  Refrigerating 

Montreal  Refrigerating  and 
Storage  Ltd.  for  1954  showed  all 
earnings  of  $88,220  or  $2.38  per 
share  compared  with  $142,430  or 
$3.84  per  share  in  the  preceding 
year. 

Balance  sheet  as  at  December 
31.  19,54,  shows  current  assets  of 
$103,73Q  and  current  liabilities  of 
$296,620.  Capital  expenditures  dur¬ 
ing  the  year  amounted  to  appro¬ 
ximately  $300,000. 

A  proposal  to  increase  director."? 
from  seven  to  eight,  will  be  sub¬ 
mitted  to  shareholders  at  a  meet¬ 
ing  on  March  21. 


motorist  is  liable  in  the  event  of 
gross  negligence;  except  in  Que¬ 
bec  where  he  is  merely  negligent 
— which  does  not  nece.ssarily  mean 
gross  negligence. 

Property  damage  minimum 


or  with  whom  a  merger  might 
take  place. 

The  decrease  in  sales  for  1954 
report  says  was  "due  to  engineer¬ 
ing  design  changes  by  Chevrolet 
in  August.  1954,  which  eliminated 


Canadian  Bank  of  Commerce 


Rights  Expire  March  IS 


This  is  a  theme  upon  which  we. 
along  with  a  great  number  of 
ether  people,  have  been  harping 
for  a  long  time  now.  Almost  every 
day  newspapers  all  across  the 
country  carry  stories  about  mo¬ 
torists  who  have  been  involved  in 
accidents  and  who  have  been 


ranges  from  no  minimum  in  On-!**^^  of  our  parts,  and  to  the 
.  .  _  .  j  T  1  j  .  reduced  car  production  bv  some 

tario.  Prince  Edward^  Island 

Quebec,  to  $50  for  Briti.sh  Colum-joff.set  by  increases  received  from 


bia.  Manitoba.  Nova  Scotia  and 
Saskatchewan;  to  $75  in  Alberta 
and  $100  in  Newfoundland  and 
New  Brunswick;  while,  following 
a  court  judgment,  it  ranges  uo  to 
$100. 

If  you  are  insured  your  insur¬ 
ance  company  will  only  be  too 
happy  to  supply  you  with  the 
necessary  cards  to  satisfy  the  re¬ 
quirements  of  the  province 
through  which  you  intend 
ling. 


other  customers,"  Mr.  Leighton 
continued. 

Pres.sed  Metals’  wholly-owned 
subsidiary.  Acorn  Products  Corp., 
had  a  loss  of  $115,813  in  1954.  "The 
prime  function  of  Acorn  was  to 
supplement  our  production  during 
periods  of  peak  loads."  Mr.  Leigh¬ 
ton  said.  ‘'With  the  loss  of  Ford 
and  Chevrolet  volume,  the  need  | 
for  this  function  ceased  to  exist, 
so  .\corn  was  forced  to  develop 
new  business  which  accounted  for 
their  loss.  Its  operations  have  im- 
during  the  past  few 
and  prospects  appear! 
good  for  profitable  business  '  i 


We  recommend  that  shareholders  still  holding 
Rights  exercise  them  without  delay. 


Our  nearest  office  is  at  your  service 
look  after  all  the  details. 


and  will 


MONTREAL  rOeONTO  WINNIPEG  CALGAtV  EDMONTON  VANCOUVf* 
VICT06IA  LETHBUIOGE  medicine  hat  PEGINA  MOOSE  JAW  SWIFT  CUPPENf 
SASKATOON  eSANOON  POSTAGE  LA  PPAIPIE  KENOSA  GALT  KINGSTON 
CHATHAM  KITCHENEP  WINDSO* 


James  Richardson  Si  Sons 

Estoblislipd  1IS7 

Investment  Dealers  ' 


If  you  could  use 
reprints  of  this 
message  for  friends, 
staff,  or  associates. 


attained  at  the  time  of  the  Kor- [ordered  by  the  court.s  to  pay  sub- 

ean  war  Federal  taxation  on  beer  I stantial  damages.  It  might  bo 

in  Canada  is  50%  higher  than  in  [  .  ,  ,  ,  ,  .u  *  •  *  r 

United  States.  notwithstanding 

which,  brewery  products  reach  these  cases,  the  guilty  party  is 
the  consumer  in  Ontario  at  a  low-ipither  underinsured  or  carries  no 


This  new  booklet 

may  sSAVE  YOU 
MONEY  on  your 

INCOME 

TAX 

Thousands  of  dollars  are  paid 
unnecessarily  every  year  to  the 
government  because  people  do 
not  know  of  the  income  tax 
deductions  that  are  legally  theirs. 

Make  sure  You  do  not  overpay 
your  tax  this  year.  Perhaps  you 
have  a  married  daughter  who 
may  still  be  classed  as  a  depend¬ 
ent;  or  you  may  have  forgotten 
some  charitable  donations  or 
medical  expenses.  And  what 
about  Family  Allowance  deduction 
for  a  child  born  during  the  year? 
What  deductions  can  a  commis¬ 
sioned  salesman  claim? 

All  these  questions  . . .  and  many, 
many  more  .  .  .  ore  answered  in 
the  new  1955  "Canadian  Tax 
Information  Booklet". 

It  is  yours  free.  Just  fill  In  and 
mail  the  coupon  today. 

NEW  YORK  LIFE 

INSURANCE  COMPANY 

320  Bay  St.  Toronto 

r*  Deportment  fT6, 

NEW  YORK  LIFE  INSURANCE  CO. 
320  Boy  Street, 

Toronto,  Ont, 

Please  send  me  my  free  copy  of 
the  new  1955  edition  of  "Canadian 
Tox  Information  Booklet". 

NAME  - - 

ADDRESS . . . 

CITY . .  PROV. .  .  . 

N.55-1 

I - PLEASE  PRINT - ■' 


cr  price  than  they  do  across  the 
border.  It  is  hoped  Mr.  Taylor 
said,  that  the  Government  will 
recognize  the  merits  of  the  appeal 
for  lower  taxes  and  that,  in  con¬ 
sequence,  profit  margins  will  be 
restored  to  normal. 

Outlook  for  continued  develop¬ 
ment  and  growth  in  the  large 
United  States  market  is  most  en¬ 
couraging  shareholders  were  in¬ 
formed.  The  American  subsidiary 
ranks  in  the  first  10  in  point  of 
volume  in  the  United  States.  This 
is  in  contrast  to  its  position  of 
64th  in  the  industry  in  1949.  An¬ 
other  brewery  to  be  opened  early 
next  year  is  being  built  in  Mas¬ 
sachusetts  and  further  units  at 
other  locations  are  under  consid¬ 
eration. 


insurance  at  all. 

The  motorist  who  is  adequately 
insured  turns  the  matter  over  to 
his  insurance  company  and  the 
company  looks  after  everything. 
These  matters  are  usually  settled 
amicably  for,  certainly,  the  insur¬ 
ance  companies  have  no  desire  toi 


Donnacona  Paper 

Donnacona  Paper  Co.  Ltd.  now 
controlled  through  almost  100  p.c. 
that  ownership  by  Howard  Smith 
Paper  Mills  Limited,  reports  in¬ 
creased  earnings  and  improved 
net  working  capital  as  well  as 
expanded  fixed  assets  for  the  year 
ended  December  31,  1954, 

After  charging  $1,054,406  for 
depreciation  and  depletion  in  1954 
against  $951,064  in  19.53,  and  pro¬ 
viding  $1,230,684  for  income  taxes 
against  $1,060,747,  the  net  profit 
was  $1,243,995  against  $1,087,873. 
The  earnings  equalled  $3.27  per 
share  against  $2.87. 

Net  working  capital  at  the  close 
of  1954  was  higher  at  $6,144,886 
against  $5,485,021  at  the  end  of  the 
previous  year.  Gross  value  of  pro¬ 
perty  and  plant  rose  $1,186,373  to 
$24,006,473,  and  funded  debt  was 
reduced  by  $195,000  to  $4,940,000. 

B.A.  Bank  Note 

British  American  Bank  Note 
Co.  Ltd.  reports  a  wide  increase 
on  net  earnings  for  1954  at  $312, 
944,  equal  to  $2.09  a  share  or 
stock,  as  against  $193,961,  equal 
to  $1.29  a  share.  Operating  profits 
were  up  at  $803,258  from  $585,620 
in  the  preceding  year. 

Balance  Sheet  shows  net  work 
ing  capital  at  the  year-end  of 
$1,162,342,  up  sharply  from  the 
year  ago  figure  of  $1,072,230. 
Earned  surplus  stood  at  $1,826,861 
against  $1,690,001.  Income  taxes 
rose  to  $290,000  from  $175,000, 

A.  Murray  Vaughan,  president, 
states  in  directors’  •  report  that 
sales  for  the  latest  year  showed  a 
satisfactory  increase  over  the  pre¬ 
ceding  year.  Deliveries  of  new 
bank  notes  of  the  1954  series  to 
the  Bank  of  Canada  were  sub¬ 
stantial.  An  increase  in  commer¬ 
cial  business  was  due  in  part  to 
stock  split  rights  and  new  issues 
by  Canadian  corporations,  Mr. 
Vaughan  noted. 

TRADERS  FINANCE  CORP.  LTD 

Traders  Finance  Corp.  Ltd.,  ad¬ 
vises  that  14,262  class  “A"  com¬ 
mon  shares  were  issued  during 
December  and  January  against 
the  conversion  of  debentures. 
There  are  now  932,291  shares  out¬ 
standing.  < 


Sangamo  Co. 


Gross  ProfU 
N>l  Earnings 
Earn.  Per 
Work.  Capital 
Curr  Ratio 


$h. 


948, 52e  1. 177.446 
101.162  228.721 

0.56  1.26 

1,987.936  2.104.038 
2.7—1  2.4—1 


Conditions  in  electrical  equip¬ 
ment  industry  during  1954  are  re¬ 
flected  in  annual  report  of  San¬ 
gamo  Co.,  Ltd.,  which  shows  a 
sharp  drop  in  operating  profits 
from  1953  figure  and  net  earn¬ 
ings  after  all  charges  less  than 
half  of  these  for  preceding  year. 

Balance  sheet  shows  a  moderate 
decline  in  net  working  capital  as 
compared  with  figure  at  end  of 
1953,  but  there  was  an  improve¬ 
ment  in  current  ratio.  Receivables 
are  down  about  $140,000  at  $810,- 
822  and  inventories  about  $300,000 
lower  at  $2,288,039.  Among  current 
liabilities,  bank  overdraft  shows 
reduction  at  $683,967  as  com¬ 
pared  with  $787,411. 

In  director’s  report  H.  L.  Bur¬ 
row,  president,  states  that  net  salc.s 
for  1954  were  about  414  per  cent 
lower  than  in  1953,  mainly  due  to 
reduced  prices  rather  than  lower 
unit  volume.  This  condition,  he 
states,  was  most  serious  in  motor 
and  export  meter  sales,  reflecting 
the  growing  intensity  of  outsid 
competition,  and  resulted  in  lower 
profit  margins. 

Dominion  Fabrics 

Toronto. — Annual  report  of  Do¬ 
minion  Fabrics  Ltd.  for  1954 
Shows  net  earnings  down  from 
previous  year  at  $89,024  or  84 
cents  per  common  share  for  the 
year  compared  with  $100,472  or 
$1.01  per  share. 

Last  July  the  company  cut  the 
quarterly  dividend  rate  from  20 
cents  to  10  cents  per  share  on  the 
common  stock,  the  70,000  shares 
of  which  participate  equally  with 
the  20,000  preferred  after  prefer¬ 
red  and  common  shares  have  each 
received  $1.50,  the  prevailing  rate 
on  the  second  preference. 

The  balance  sheet  as  at  the 
year-end  shows  a  bank  loan  of 
$100,000  not  shown  for  1953.  and 
working  capital  up  to  $811,054 
from  $753,749. 

Ill  directors’  report,  Thomas 
Camelford,  president  of  the  com¬ 
pany,  states  that  $145,000  will  be 
pent  on  capital  improvements 
this  year  to  enable  the  company 
to  cut  costs  and  compete  with 
foreign  imports.  With  subsidiaries, 
the  company  produces  yarns,  tow¬ 
els,  face  cloths,  bedspreads,  tapes¬ 
tries,  and  draperies. 


Photographtd  aspaclally  for  Canadair  by  Konb 


Communism  and  Twisted  Education 


In  the  eves  of  CJomnuinisni,  a  child  is  simply  somethin"  to  he  warped  into  one 
shape;  "odle.ss,  ignorant  of  moral  re.sponsibility,  devoid  of  intellectual  honesty... 
a  creature  of  the  State. 

In  its  drive  for  world  power,  Comnumi.sm  has  found  it  most  profitable  to  Influence 
teachers  and  alter  tc.xt  books  ...  to  use  the  intimate  bond  between  teacher  and  scholar 
to  spread  doubts  about  the  old  wavs  and  Christian  ethics  ...  to  insinuate  ideas  of  atheism, 
regimentation  and  false  idealism  in  their  place. 

We,  parents  and  teachers  alike,  nerd  to  be  on  onr  guard,  to  re-affirm  the  truths  we 
once  learned  and  now  teach,  to  vow  to  keep  our  children  free  from  Communism.  Wasted 
would  be  all  other  defences  —  navies,  armies  . or  air  forces  —  if  Communism  could  take 
the  citadel  from  within. 
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YOUNG  MEN!  you  can  serve  your  country  now  in  the  navy 
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Coming  Conference  Might 
Be  Our  Last  Chance 

News  from  Ottawa  that  Prime  Minister 
St.  Laurent  is  proposinp  a  federal-provin¬ 
cial  conference  for  late  April  comes  as 
pood  news.  The  callinp  of  the  conference 
in  the  early  sprinp  was  forecast  by  the 
Prime  Minister  at  the  time  nepotiations 
were  beinp  carried  on  between  Premier 
Puplessis  of  Quebec  and  himself  on  the 
income  tax  question.  Now  that  Ottawa 
has  made  the  first  move  it  is  to  be  pre¬ 
sumed  that  all  fif  the  provinces  will  com¬ 
ply  with  the  invitation. 

Advance  indications  cannot  always  be 
depended  upon  too  preatly :  but  it  does 
seem  that  all  of  the  nepotiatinp  parties 
are  prepared  to  approach  this  latest  con¬ 
ference  with  a  will  towards  compromise 
which  was  sadly  lacking  in  previous 
federal-provincial  talks.  Certainl.v  the 
spirit  of  amity  demonstrated  in  the 
Ottawa-Quebec  nepotiations  would  sup- 
pest  that  Quebec,  heretofore  the  principal 
stumblinp-block  to  an  apreement  being 
reached,  may  he  considerably  more  amen¬ 
able  to  any  apreement  that  may  be  ac-  | 
ceptable  to  the  other  nepotiatinp  parties. 

It  is  a  rea.sonable  assumption  that  the 
talks  will  cover  a  much  wider  range  than 
merely  fiscal  problems:  even  if  these  are 
the  most  pressing  at  this  time.  There  is 
divergence  of  views  on  other  matters  in¬ 
volving  federal  provincial  jurisdiction  and 
rights  which  have  arisen  of  late  and. 
which  it  is  likely,  will  be  fully  thrashed 
out  as  and  when  federal  and  provincial 
authorities  pet  together. 

It  devolves  upon  the  federal  authorities, 
in  particular,  to  enter  into  the  coming 
negotiations  with  a  less  uncompromising 
attitude  on  the  subject  of  centralization 
than  has  previously  been  demonstrated. 
Quebec  is  not  the  only  province  which  has 
been  chafing  under  the  increasing  trend 
towards  centralization  which  has  been  in 
evidence  during  recent  years;  and  it 
seems  very  likely  that  several  of  them  are 
prepared  to  take  a  firm  stand  on  the 
question. 

There  are  good  reasons  for  hoping  that, 
even  if  the  negotiations  are  carried  on  by 
federal  and  provincial  authorities,  repre¬ 
sentatives  of  the  Canadian  municipalities 
will  be  given  the  opportunity  of  attend¬ 
ing  and  expressing  their  views  on  exist¬ 
ing  fiscal  problems.  Particularly  in  the 
case  of  the  larger  urban  municipalities, 
there  is  a  pressing  need  today  for  some 
agreement  on  the  division  of  taxing  pow¬ 
ers.  Municipal  governments  should  not  be 
expected  to  relish  the  idea  of  being  de¬ 
pendent  upon  the  provinces  for  hand-outs 
any  more  than  the  provinces  enjoy  hav¬ 
ing  to  look  to  Ottawa  for  finances. 

Lacking  any  real  measure  of  success 
arising  from  this  latest  conference,  the 
outlook  is  indeed  black.  “Now’s  the  day 
and  now’s  the  hour.’’  This  may  actually 
be  the  last  opportunity  for  a  settlement 
of  the  many  burning  questions  which 
have  long  impaired  our  national  unity. 

The  U.S.  Senate  Stock  Market 


Investigation 


The  Senate  investigation  at  Washing¬ 
ton  into  the  causes  and  effects  of  the  stock 
market  rise  appears  to  be  proceeding  along 
the  lines  of  most  Senate  investigation.s — 
which,  incidentally,  bear  a  striking  re¬ 
semblance  to  the  conduct  of  our  anti¬ 
combine  investigations  at  Ottawa.  There 
has  been,  all  through  the  proceedings  to 
date,  an  obviou.s  effort  on  the  part  of  the 
committee  chairman,  and  others  among 
its  membership,  to  .suggest  that  the  stock 
market  must  bear  the  responsibility  ior 
whatever  degree  of  inflation  there  ha.s 
been  in  the  economy  of  the  country.  | 

This,  of  course,  is  a  typical  political  ; 
approach  to  the  stock  market.  It  is  a  1 
popular  approach;  for  the  mass  of  small  1 
investors  and  speculators,  with  little  un-  : 
derstanding  as  to  the  functions  performed  I 
by  the  stock  exchanges  in  keeping  the  ! 
wheels  of  industry  turning  and  in  pro-  j 
viding  a  meeting  place  for  the  seller  and 
buyer  of  securities,  are  always  prepared 
to  believe  that  they  constitute  something 
in  the  nature  of  a  robbers’  den,  that  the 
small  buyer  or  seller  i.s  invariably  “taken 
for  a  ride.” 

The  fact  is,  of  course,  that  the  trend  i 
of  business  and  developments  in  the  econ-  ! 
omy  of  the  conijiany  are  reflected  in  the  | 
trend  of  the  stock  market.  The  stock  ex¬ 
changes  are  of  immeasurable  benefit  to 
business  and  industry  in  that  they  offer 
facilities  for  the  efficient  distribution  of 
corporate  securities.  In  their  fluctuations, 
one  way  or  the  other,  they  have,  however, 
a  negligible  effect,  if  any  today,  on  the 
actual  trend  of  business. 

The  Senate  committee,  in  its  question¬ 
ing  of  stock  exchange  officials  and  other 
witnesses,  has  kept  harping  on  the  ques¬ 
tion  of  whether  or  not  the  level  of  prices 
on  the  stock  exchanges  today  is  excess¬ 
ively  high.  Rea.sonably  enough,  the  pres¬ 


ident  of  the  New  York  Stock  Exchange 
indicated  that  he  could  not  express  an 
opinion  on  the  subject.  At  the  moment  one 
can  obtain  widely  varied  opinions  from 
self-styled  experts  on  this  very  subject; 
which  would  suggest  that,  at  the  best,  the 
answer  to  the  question  is  very  largely 
guesswork. 

The  apparent  intent  of  the  investigatory 
committee  is  to  arrive  at  some  suggestion 
that  there  is  a  danger  of  a  repetition  of 
the  1929  market  crash.  Obviously,  with 
the  markets  at  the  existing  height,  there 
is  an  ever  present  danger  of  a  severe  set¬ 
back  in  stock  prices.  On  the  other  hand, 
the  threat  of  chaotic  markets  such  as 
were  experienced  in  October  1929,  and  of 
the  widespread  panic  and  distress  that 
they  brought  with  them,  is  to  all  intents 
and  purposes  non-existent;  this  if  for  no 
other  reason  than  the  existing  sixty  per 
cent  margin  requirements  as  contrasted 
with  the  paper  thin  margins  that  prevail¬ 
ed  in  1929  due  to  pyramiding  of  paper 
profits. 

The  Senators  apparently  place  little 
faith  in  the  operations  of  the  Securities 
and  Exchange  Commission,  a  body  which 
had  its  origin  as  a  direct  result  of  the  1929 
fiasco,  and  whose  function  it  is  to  see  that 
the  very  conditions  which  are  inferred  by 
the  investigating  committee  should  not 
be  allowed  to  exist. 

The  Progressive  Conservatives 
At  the  Crossroads 

One  of  the  most  serious  problems  faced 
by  the  Progressive  Conservative  party  in 
Canada  today  is  pointed  up  by  news  that 
Robert  Kohlay,  member  for  Souris-Este- 
van  in  the  Saskatchewan  Legislature,  is 
considering  leaving  the  party  to  become 
provincial  leader  of  the  Social  Credit 
party.  IMr.  Kohlay  is  the  first  Conserv¬ 
ative  to  be  elected  to  the  Saskatchewan 
House  in  twenty  years. 

The  Progi’essive  Conservatives  have  a 
representation  of  two  in  the  Alberta  legis¬ 
lature  and  one  in  the  British  Columbia 
House;  which  means  that,  as  of  now  the 
party,  including  Mr.  Kohlay,  has  a  total 
of  four  members  in  the  legislatures  of 
the  three  provinces  west  of  Manitoba.  The 
representation  in  the  House  of  Commons 
at  Ottawa  is  little  better.  There  is  one 
member  from  Saskatchewan ;  two  from 
Alberta  and  three  from  British  Columbia, 
making  a  total  of  six  Conservative  mem¬ 
bers  out  of  a  total  of  56  from  the  three 
far  western  provinces. 

When  this  comparative  lack  of  repre¬ 
sentation  from  this  jart  of  the  country 
is  considered  in  conjunction  with  the  con¬ 
dition  of  the  party  in  Newfoundland,  Que¬ 
bec  and.  to  a  lesser  extent,  in  the  Maritime 
provinces,  it  would  seem  that  any  claims 
that  the  Progressive  Conservatives  might 
have  as  being  a  national  party  are  today 
somewhat  tenuous.  And  this  is  the  prob¬ 
lem  that  must  be  exercising  the  minds  of 
the  top  brass  in  the  party  in  no  little 
degree.  There  have  signs  of  a  revival  of 
sorts  in  the  Maritime.s — in  New  Brunswick 
and  Nova  Scotia  in  particular — but, 
despite  herculean  efforts  to  establish  any 
real  bridgehead  in  Quebec,  success  to 
date  has  been  discouraging  to  say  the 
least  of  it. 

Had  the  party  a  more  dominant  position 
federally  in  Ontario,  its  chances  of  form¬ 
ing  a  government  in  Ottawa  might  be  bet¬ 
ter;  but,  in  the  last  elections,  with  every¬ 
thing  in  its  favour,  it  actually  lost  some 
ground  in  that  province. 

This  is  the  uncomfortable  situation  in 
which  the  Progressive  Conservative  party 
finds  itself  today.  Outside  of  Ontario  it  is 
no  better  than  a  splinter  party;  a  fact 
which  obviously  calls  for  considerable 
heart-searching  on  the  part  of  those  re¬ 
sponsible  for  shaping  its  policies. 

Good  Luck  to  Textiles 
Labelling  Committee 

The  Labelling  Committee  of  the  Prim¬ 
ary  Textiles  Institute  met  recently  at 
Ottawa  with  representatives  of  govern¬ 
ment,  merchandising  and  the  consuming 
public  for  the  purpose  of  establishing 
proper  identification  of  textile  products. 
The  meeting  was  a  further  step  forward 
in  the  textile  industry’s  labelling  drive 
which  began  eight  years  ago. 

Efforts  are  presently  being  directed 
mainly  to  having  labels  state  the  true 
fibre  content  of  the  product.  With  the 
growing  importance  of  synthetic  fibres 
and  an  increasing  trend  toward  blended 
yarns  and  fabrics,  this  is  surely  an  ex¬ 
tremely  important  project. 

Labelling  standardization  is  thus  far 
on  a  voluntary  basis,  presumably  because 
the  textile  industry  takes  second  place  to 
none  for  that  “rugged  independence” 
which  is  frequently  more  of  a  liability 
than  an  asset.  I 

It  is  a  pity,  nonetheless,  that  it  is  too 
early  for  compulsory  labelling  practices. 
The  introduction  of  each  new  synthetic 
fibre  has  been  accompanied  by  a  rash  of 
products  loudly  claiming  the  fibre’s  vir¬ 
tues  when,  in  actual  fact,  most  contain 
only  a  trivial  percentage  of  the  new 
material. 

Advertisements  have  a  way  of  either 
completely  forgetting  to  stipulate  the  per¬ 
centage  of  nylon  to  other  fibres  or,  alter¬ 
natively,  of  glossing  over  the  question  as 
to  whether  this  particular  percentage  of 
nylon  is  consequential  enough  to  make 
any  real  difference. 

The  record  of  the  "past  ten  years  is 
strewn  with  examples  of  frenzied  efforts 
by  mills  and  garment  manufacturers  to 
.sell  on  the  magic  name  of  the  newer 
fibres.  Dozens  of  these  efforts  have  foun¬ 
dered  because  the  public  ultimately  dis¬ 
covered  either  that  the  new  fibre  was  not 
I  .suited  to  the  particular  application  or  that 
it  was  used  in  such  petty  amounts  that 
the  premium  paid  was  wholly  uhjustified. 

The  Labelling  Committee  has  taken  on 
j  a  man-sized  job  and  it  has  not  only  our 
j  very  best  wishes,  but  our  sympathy  as 
well.  i 


No  Cause  for  Alarm"  But 
U.K.  Problems  Grow 


Editorial  Forum 


A  MEETING  AT  THE  TOP? 


Canada’s  greatest  expansion,  more 
than  a  quarter  of  a  million  Can¬ 
adians  chose  to  move  over  the 
border  into  the  United  SItates.  No 
doubt  there  were  special  reasons 
in  many  cases.  But  the  main  an¬ 
swer  would  seem  to  lie  in  the  fact 


Aneurin  Bevan.  who  seldombj^gj  United  States  is  a  more 
-  omits  an  opportunity  to  ^^ke  highly  industrialized  country,  in 

mischief  between  Britain  and  the  sense  of  having  more  manu- 
By  ALFRID  W.  GINGELL,  United  States,  got  his  answer  in  ig^turing. 

(London  Correspondent  of  The  Financial  Timet)  Parliamerit  on  Wednesday  w  en  .j.  jpanufacturing  that  creates 

V  blsmcd  Arn6ric3n  dictstion  tor  conditions  to  support  3  Idrffc 

London.  —  (By  Air  Mail)  A  some  manufacturers  were  tending  and  some  companies  may  be  sir  Winston  Churchill’s  abandon-  population^  at  least  by  western 
one  ner  cent  rise  in  bank  rate  to  concentrate  on  the  easy  home  faced  with  smaller  order  books,  ment  of  ‘hf  Pja"  standards.  And  where  there  is  a 

in  an  election  year  takes  a  con-  market,  buoyed  up  by  the  easiest  It  is  certain  that  it  will  mean  the  ^on  "evSed  ^thaT^he'"' had  con-  Soy£f‘increasr'^‘“"*‘'®® 
siderable  time  for  the  political  of  never-never  terms.  The  15  per  end  of  featherbedding  for  a  good  tinplated  a  meeting  wit^  positions  that  attract  Can- 

soothsayer  or  the  financial  jour-  cent  down  payment  which  is  now  many  concerns  as  they  try  to  earn  ^"'1 adians  to  the  United  States,  not- 
nalist  to  absorb.  Whatevar  is  said,  to  be  rigidly  enforced  will  hit  the  a  larger  part  of  their  living  in  S„(„*  .hod  .Wy  I" 

however  there  can  be  no  doubt  marginal  man.  Already  the  left-  competitive  markets  overseas.  with  the  plan,  and  that  before  his  sions  have,  a^^ecuy  or  indirectly, 

that  the  Chancellor  is  to  be  com-  wingers  are  making  political  These,  together  with  some  reduc-  recovery  “the  new  look”  of  Ma- 

inai  me  cnanceiior  is  lo  oe  mm  k  ^  ,  ,,  ,  lenkov  s  government  had  gone  the  So  long  as  Canada  is  primarily 

mended  (if  he  turns  out  right)  for  capital  out  of  this  aspect  of  the  tion  in  the  over-full  condition  of  Christian  Dior’s  fashions,  a  nation  for  producing  raw  ma- 

a  move  which  is  bound  to  be  un-  Government's  getting  tough  pol-  employment  in  British  industry  sir  Winston  has  now  intimated  terials.  and  semi-processed  goods, 

noniilar  As  far  as  this  writer  is  icy.  ignoring  the  fact  that  the  are  some  of  the  unpleasant  re-  that  after  complete  ratification  of  it  will  be  unlikely  to  prevent  a 
popular.  AS  lar  as  inis  wruer  ib  .7.  a  »  .1.  ^  1.  j  a  a  n  thp  for  rearming  Ger-  considerable  number  of  her 

^concerned  it  revises  the  faith  down  payment  was  roughly  one-  actions  that  are  bound  to  follow  would  agree  to  a  separ-  people  from  going  south  of  the 

Iw'hich  has  never  been  particular-  third  during  Mr.  Gaitskell’s  term,  the  raising  of  bank  rate  to  the  meeting  if  President  Eisen-  border.  Until  this  country  in- 
Iv  atrnner  that  thprp  are  some  There  Can  be  no  doubt  that  the  highest  level  since  1932.  hower  still  refused  to  take  part  in  creases  the  extent  and  variety  of 

ly  strong,  that  there  are  some  The  Chancellor  continues  to  sav  a  three-Power  conference.  Presl-  its  manufacturing,  it  will  be  un- 

Ihonest  politicians.  | hire-purchase  of  durable  goodSj  ,  j  dent  Eisenhower  has  reneatedlv  able  to  hold  its  population  as  it 

!  Even  so  it  is  fortunate  for  Mr.  has  stimulated  production.  Re-  that  our  position  is  fundamentally  j.jg,p^  j^g^  should.  —  Montreal  Gazette. 

Butler  that  he  had  some  stronger  Ports  have  come  in  from  the  in-  sound,  -nils  will  only  be  proved  f.  <?(  _ 

.  ..  ..  dn<;trial  centrrs  of  how  it  has  events.  Sterling  has  already  tbe  Soviets  good  faith,  and  it  is 

personalities  around  him  than  ausmai  centres  oi  now  u  nas  unlikelv  that  such  proofs  will  be 

Mr.  Gaitskell  had  in  those  darkihecome  easier  to  persuade  work-  responded.  ,  y 

days  of  1951  when  we  lost  90o|^rs  to  do  overtime.  They  need  The  improvement  must  .continue  what  eh  -  reinvested  «»  expand 

millions  of  the  gold  and  dollar  ‘he  money  to  pay  the  instalment  -d  be  BrmJ^y  ma.ntamed  The  wLIh^^  ihe  .nvestmel  behind  MAP  .hare* 

reserves  and  the  Labour  Party  *he  television  set.  the  washing  P  ’  •  .Soviet’s  pronaganda  drive  against  iKiroCACC 

cut  and  ran  machine  or  the  car.  fleet  the  new  measures.  Some  European  Defence  Commun-  INCRcASc 

It  must  have  been  calline  to  The  new  terms-they  can  hard-  ^e  “thoucht  had  la  v.lu.  sh¬ 
it  must  have  been  galling  to  restrictions-will  not  ‘^e  Board  of  Trade  returns  been  more  or  less  accepted,  -Dils  ^ 

the  Conservative  Party  which  has  *y  caned  restrictions  win  not  anparently  convinced  him  that 

taken  the  credit  for  the  mag- s‘°P  hire  purchase.  They  will tJ!  n  UeLr  ^hc  han  ra^te  looking  for  an  m/*’.  A 

nificent  recovery  of  Britain  and  ^^P^y  down  the  wild  fringe.  ^he  quicker  the  ban.^.  rate  honorable  settlement,  and  after 

niiiceni  recovery  oi  oriiain,  ana  is  reduced  the  better  it  will  be  he  in.«i«tod  in  replv  to  urg- 

the  prosperous  condition  of  her”  y®'^  '^ant  something  you  can  ^  inas  f^om  Mr.  Bevan  and  other.s.  accumuiatino  fund 

oeoDle  to  have  to  admit  that  we  ^be  deposit  and  that  C  r  r  ght,  that  the  time  for  a  top-level  meet-t  -- 

people,  to  have  to  admit  that  we  Lalthier  thing  high.  If  a  ins  was  “not  opportune.”  TV.ere  is'  | - ,  report  and 

are  living  m  a  cold,  cruel  world  neaitmer  thing,  delayed  there  will  be  a  nothing  in  the  present  situation  or, 

and  that  we  cannot  live  in  isola-  <be  individual  but  long-term  de-  'be  character  of  the  new  Rus-I  - 1 - 

tion  the  economy  as  well.  ,  ,  ,  sian  government  to  sussest  that  ^ 

^  ,  .  .  velopment  plans  and  other  the  time  is  more  onportime  now,  * 

Amid  all  the  backslapping  that  v  v  v  schemes  to  improve  efficiency  than  it  was  before.  —  Toronto  MC'CiiAir' IlKOS  InC 

has  been  going  on  I  have  pointed  When  the  hall  per  cent  rise  in  which  we  must  have  if  we  are  to  Telegram.  |  ^.j.  . .  montrcai. 

out  again  and  again  in  this  space  bank  rate  was  announced  in  Jan-  maintain  our  place  in  the  world.  T»tEY  rOME~’A^  THEY  GO  '  — 

that  inflation  vvas  not  far  below  uary.  there  was  talk  of  5  second  ^r.  Butler’s  move  is  a  nasty  The  important  thing  about  im-'  R.A.r>AiaYr  Co. 
fhe  h"  ®  Perhaps^half  per  cent.  When  it  did  not  ^^se  of  medicine  for  government  "’'^ration  is  not  how  many  peonle  44  kins  Toronto 

the  inflation  danger  was  not  suf-lcome  the  gossift  was  that  the  ,  „  come  into  Canada;  the  imnortant _ _ 

ficiently  emphasized.  The  trouble^Government  thought  that  the  first  swallow.  It  certain-  thing  is  how  many  people  stay  — — '  T  “  • 

is  that  sometimes  vnii  ran  mv't,  ,  u  f  j  ■.  'y  cannot  be  described  as  a  bull  ^Pre.  Unfortunately  the  figures  0si£R.HiOMl|e-%UllT0ll 

IS  that  sometimes  you  can  cry|half  per  cent  had  done  its  work.  •  .  .  _  .  for  those  who  leave  are  disturb- 

wolf  too  much,  particularly  when The  stock  market  had  lost  Us  ^  me  1  ones,  "ir.  j  main  a  portage  AVt.  winnipe* 

the  cables  are  carrying  extracts  hlnom  anH  Herbert  Morrison  has  written  an  It  i.s  now  estimated  that  in  the  17*7  scarth  *t . regina 

from  thrnrna.a  a  Pxtracts  bloom  and  there  were  some  faint  ten-vear  neriod  ending  last  June.  ng  30* c  p r  blog  . gaskatoon 

from  the  propaganda  speeches  of  signs  of  a  recovery  in  sterling.  u  about  25(1.009  residents  of  Canada  sio.sthave.  . . caloary 

politicians.  Thus,  when  the  full  point  ^se n^oved  acro.ss  the  border.  Thi.s  -»»  sevmour  >t.  ..  Vancouver, 

❖  ❖  ❖  eama  laaf  if  ui,„  ,  circulation  papers  which  jumps  enuals  21,4  ner  cent  of  all  the  im-  ,  ^ 

How  the  Tories  are  going  to  ,.om  the  blue.  The  greybeards  cm':ntrie^‘‘ 

explain  the  move  to  the  voterS|on  the  London  Stock  Exchange  ,  '  its  its  purpose.  Perhaps  it  seems  .strange  that  in  j  I _  4 

only  time  can  tell.  Here  we  havel...,;4  .u.,  _  u.j  Tot  Mr.  Butler  is  an  astutcithe  ten  years  which  have  seen  I 

full  employment,  as  much  foodLuch  confusion.  Millions  were  I - — 

as  you  have  money  to  buy  andkpped  off  the  value  of  stocks  P  C  A  CftKIQ 

the  shops  full  of  durable  goodsLjthin  an  hour  There  has  bee-  ^  aUNd 


a  dividend  every  44  HOURS 
on  the  ivefjge  it  reinvested  to  txpind 
the  investinenB  behind  MAF  ihirei 

130.5%  INCREASE 

la  Valut  Par  Shart 

Prom  Jaa  Jl.  IPSO  <a  Mar.  1.  IPS* 


ML'Tl'AL  ACCUMULATING  FUND 


LATEST  REPORT  AND 
PROSPECTUS -ON  REQUEST ; 


MCCuaicBros.Ikc. 
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R. ArDATaY  Co. 
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Osier. 
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1727  SCARTH  ST . REGINA 
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...  ,,  ,  ,  .  .  ,  Within  an  hour.  There  has  been  ...  . 

and  the  other  good  things  of  life.  hand  down  a  good  budget  in 

Capacity  output,  but  an  economy  *,•  -  ^  ,  April.  Possibly  he  calculated  that 

“fne  of  writing  the  industrial  .  x  j 

stretched  to  the  limit.  u  ■  j  would  be  too  much  to  deliber- 

share  index  has  lost  seven  points.  ,  ,  .  j 

The  socialists  are  exultant  and.  i  have  sympathy  for  tha  small  f.  out  tax  reliefs  w  ithout  J 
before  long,  we  may  have  “hope-  ^en  who  have  come  up  with  the  inflation, 

ful”  forecasts  of  a  million  uncm-  b^n  ^.^ket,  but  the  stock  market. 
ployed.  I  am  confident  that  It  ^ke  the  economy,  now  wears  a  "''r;  , 

will  not  come  to  that.  i_  political  considerations  take  sec-1 

x\Ir.  Butler  still  believes  in  an  I  place  when  the  well-being  ofj 

expansionist  economy,  but  hej  f’®''b3PS  (be  be.st  way  of  looking  the  nation  is  at  stake.  Naturally,! 
wants  to  take  off  some  of  thel^'  bank  rate  is  that  however,  he  would  time  his  movesj 

froth  of  prosperity.  For  instance, removed,  as  far  as  possible  to  suit  his  ownj 
there  is  a  suspicion  here  that  the]^°''’  'here  is  a  feeling  that,  if  the  party.  j; 

rise  in  imports  and  the  cost  of|™°''®  damps  down  inflation  and  Some  of  the  over  -  confidence! 
commodities  have  been  partly  duel®'®’"''"®  improves,  confidence  will  here  has  declined.  But,  as  I  said  || 
to  over-stocking.  The  higher  bank,  bas  made  it  in  rny  last  dispatch,  there  is  no! 

rate  should  correct  this  situation,  'bat  his  policy  still  is  to  en-  need  for  alarm.  There  is  less 
for  boards  of  directors  will  find  long  -  term  investment;  need  now  that  the  government  | 

it  more  difficult  to  find  the  neces-  from  this  we  must  assume  has  cracked  down  on  inflation.  I 

sary  financing  for  furthea  mon-  'b®'  be  will  lower  bank  rate  as  gni  encouraged.  The  Tories  will 
etary  build-ups.  soon  as  possible.  2nj.g  support  of  the  solid  mass 

.^part  from  the  dangers  of  in-  In  the  next  few  months  it  is  of  middle-cla.ss  voters  who  suffer 
nation,  I  have  pointed  out  that  likely  that  stocks  will  run  down  most  during  inflation. 

The  Foreign  Trade  Outlook 

from  an  addrass  by  th* 

RT.  HON.  C.  D.  HOWE 

before  the  Canadian  Council  In*.  Chamber  of  Commerce  I 


P.  S.  ROSS  &  SONS 


hand  down  a  “good”  budget  in  | 


time  of  writing  the  industrial  . 


April.  Possibly  he  calculated  that 


There  is  one  point  connected 
with  our  foreign  trade  situation 
that  seems  to  engender  a  good 
deal  of  heat  in  certain  quarters: 
whether  or  not  too  great  a  pro¬ 
portion  of  Canadian  industrial 
materials  is  exported  in  raw  form 
instead  of  in  processed  or  manu¬ 
factured  form.  A  good  deal  of 
the  argument  that  I  encounter 
can  perhaps  be  explained  by  a 
lack  of  knowledge  of  the  basic 
facts  of  our  trade  pattern  and  the 
stage  of  industrial  development 
our  country  has  reached.  There 
are  three  points  to  remember. 

First,  the, bulk  of  Canada’s  in¬ 
dustrial  materials  is  exported  in 
processed  form.  For  example, 
such  processed  products  as  alum¬ 
inum  ingots  and  woodpulp 
amounted  to  44  per  cent  of  total 
exports  in  1953,  as  against  7  per 
cent  for  industrial  materials  in 
raw  form,  such  as  iron  ore  and 
crude  asbestos. 

Secondly,  we  are  now  exporting 
more  of  our  industrial  materials 
in  processed  form  than  we  used 
to.  The  ratio  of  processed  indus¬ 
trial  materials  to  total  exports, 
now  44  per  cent,  as  I  just  men¬ 
tioned,  compares  with  only  40  per 
cent  of  the  considerably  smaller 
volume  sold  abroad  before  World 
War  II. 

Thirdly,  Canada  is  now  a  net 
Importer  of  industrial  raw  ma¬ 
terials.  In  1953,  o-ur  exports  of 
industrial  raw  material*  amounted 
to  some  $300  million,  a.s  against 
imports  of  industrial  raw  ma¬ 
terials  of  $5.50  million.  Hence  in 
that  year  we  were  a  net  importer 
of  industrial  raw  materials  to  the 
extent  of  $2.50  million. 

The  explanation  is  quite  simple. 
Canada's  rapidly  growing  indus¬ 
trial  economy  requires  many  raw 
materials  which  are  not  found  in 
this  country  or  which  can  be  ob¬ 
tained  here  only  at  high  cost. 
Since  Canadians  believe  in  buying 
in  the  cheapest  world  markets,  it 
is  good  business  to  buy  such  raw 
materials  abroad. 

<•  <C* 

To  those  who  claim  that  Cana¬ 
dians  have  remained  hewer*  of 
wood  and  drawers  of  water  and 


are  “selling  the  country’s  birth¬ 
right”,  the  answer  I  think  is:  the 
Canadian  economy  has  made  re¬ 
markable  progress  in  its  industrial 
expansion.  For  example,  employ¬ 
ment  in  manufacturing  industries 
in  our  country  comprises  now 
about  a  quarter  of  the  labour 
force,  or  about  the  same  propor¬ 
tion  as  in  the  United  States,  the 
world's  most  industrialized  nation. 

Only  a  small  fraction  of  our  in¬ 
dustrial  raw  materials  is  sold 
abroad  in  what  can  properly  be 
described  as  raw  form.  Where  this 
is  done,  it  is  done  for  good  busi¬ 
ness  reasons.  Such  exports  speed 
up  resources  development  in  Can¬ 
ada,  workers  draw  high  wages, 
and  the  Canadian  economy  gener¬ 
ally  benefits  from  increased  em¬ 
ployment' and  from  a  higher  vol¬ 
ume  of  trade. 

I  have  said  that  trade  prospects 
for  this  year  are  encouraging. 
There  are  a  number  of  other 
bright  spots  on  the  horizon.  Last 
week  I  tabled  in  the  House  of 
Commons  a  White  Paper  on  the 
investment  intentions  of  Canadian 
business,  individuals,  institutions 
and  governments.  The  intentions 
are  for  a  capital  investment  total 
of  $5.8  billion,  about  6  per  cent 
above  1954. 

For  construction,  the  increase  is 
even  greater — 10  per  cent— more 
than  offsetting  a  small  decrease 
in  spending  on  machinery  and 
equipment.  Capital  expenditures 
are  likely  to  be  up  in  most  of  our 
resources  industries.  Housebuild¬ 
ing  may  reach  another  record  this 
year.  More  money  is  likely  to  be 
spent  on  commercial  buildings, 
schooLs  and  hospitals  than  in 
other  years,  and  expenditures  on 
government  public  works  also 
seem  to  be  moving  up. 

Wages  and  salaries  are  continu¬ 
ing  to  rise,  and  with  more  people 
working  this  will  mean  more 
money  to  be  spent  on  consumer 
goods  and  services.  If  we  have 
an  average  crop  this  year,  Cana¬ 
dians  can  expect  a  further  expan¬ 
sion  of  their  own  economy,  as 
well  as  of  their  export  markets 
during  1955. 


I  I  said  at  the  beginning  that, 
by  keeping  their  own  economy  in 
a  healthy  state,  Canadians  can 
make  an  important  contribution 
to  increasing  the  opportunities 
for  expanded  world  trade.  To 
achieve  just  this  has  been  one  of 
the  primary  objectives  of  the 
economic  policies  the  Canadian 
Government  has  pursued  ever 
since  the  war’s  end.  That  these 
policies  have  been  reasonably 
successful  is  amply  evident  from 
the  good  showing  the  Canadian 
economy  has  made  during  the  last 
decade. 

These  economic  fxilicies  have 
not  only  helped  to  smooth  out  the 
path  for  sound  post-war  economic 
expansion,  but  they  have  also 
contributed  to  making  it  easier 
for  the  Canadian  economy  to  take 
in  its  stride  the  adjustments 
Canadian  industry  and  Canadian 
agriculture  faced  in  1954. 

I  do  not  want  to  claim  that  the 
economic  policies  which  were  fol¬ 
lowed  were  solely  or  mainly  re¬ 
sponsible  for  the  reasonably  good 
showing  of  1954.  Obviously  and 
unquestionably,  the  dominating 
factors  were  the  continuation  of 
basic  forces  of  sound  economic 
growth  and  the  initiative,  energy 
and  good  judgment  of  the  Cana¬ 
dian  people  in  all  walks  of  life. 

But  what  I  am  suggesting  is 
that  the  economic  policies  that 
have  been  followed,  have  facili¬ 
tated  the  adjustment  processes 
which  we  experienced  in  Canada 
last- year.  The  damages  from  the 
adjustment  were  minimized  for 
most  Canadians. 
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HINTS  TO  INVESTORS 


Recent  market  action  of  the  ^  I  K I  *  m  MM  f* 

stock  has  been  attributed  to  New  |  QD  50660  NeWSprillt  NlQChinB 
York”  buying  whicSi,  one  would  ■  .  •  _  * 

judge,  is  based  on  longer  term  InOUStfV'S  PfOOreSS 

rather  than  early  prospects  for  j  a 

company.  ,  .  '  "  ' '  ' 

T  *u«  i;«uf  iUes  Trois-Rivieres,  Quo.  —  A  paper  Quebec  aboard  a  special  train, 

In  the  light  of  the  ultimate  _ au.  .  '  hv  PanaHian  Pnin 


INVESTMEM  RECOMME^DATIO^S 
COMMENTS  &  ANALYSES 


_ ^  m  ^  ,  —  -  -  -  -  -  j  .  a-  -at.  au..  *u«  i;«uf  ^9  Trois-Ki vioTes,  QUO.  —  A  paperiQuobec  aboard  a  special  tram , 

Wha^**"  ^  ^******^^'  •  INQUIRIES  from  subscribers  **  conn«  ion  machine  which,  through  the  use  of by  the  Canadian  Pulpl  "Building  Products."  Thiscom-i  "Triad  Oil"  a  report  on  this 

What  would  you  advise  me  in  7eS  to  their  investments  whether  it  is  a  hold  economic  potentialities  of  Brazil,  devel-i®"'^  Association.  j  pany  reviewed  in  a  bulletin  [company  has  been  made  available 

connection  with  some  common  problems  ore  invited.  An-  this  time.  The  yield  of  ap-  and  of  Brazilian  Tractions  stake  production  techni-'  It  "’as  pointed  by  plant  officials!  by  Greenshields  &  Co..  Montreal.; by  Cochran  Murray  &  Co.  Ltd. 

shares  of  Canadian  Car  &  Foun-  jvvers  ore  bosed  upon  informo-  proximately  2  1/3  per  cent,  and  therein,  it  seems  to  us  that  the  ,  ,  newsnrint  with!^''*^^  original  Good  earnings  prospects  feature, Toronto.  Triad  has  shown  a  great 

d,,  Co.  Ud,  Which  I  h.v.  beoh  bon  which  THE  F^ANCI^hL  ,ho  ,.cl  th.t,  .1  pr.v.illhg  ih.r.  sharohold.c  who  la  prep.iod  to  e,,"c,o„c,,  «  »  ,p.od  ”iS?  ^“KIVoyTuS^^'.X'iio^hlSMds'rcrA.Ld'Sg!^^^  MhfS 

noiding  for  some  time  now.  I  am  TiMtb  believes  reiiobie,  toir  and  stock  is  selling  on  a  market  exercise  some  patience  will  come  of  2.OOO  feet  a  minute,  the  fastest  [to  1,200  tons  daily,  as  a  result  of  Montreal.)  Co.  Ltd.  Dominion  Bank  Bldg. 

told  that  the  outlook  for  business  ^  to  earnings  basis  of  about  16  to  1,  out  all  right  on  his  investment  in  production  rate  ever  maintained  j ‘be  gradual  improvement  and  i  Toronto.) 

lom  the  railways  this  year  is  not  fof^Qtjon^  THE  FINANCIAL  would  appear  to  make  the  issue  the  long  run.  continuously  anywlicre  in  °  '  s  ei^  newsprint  ^  ^  _ 

so  good  and  have  been  wondering  TIMES  cannot  ossume  respon-  vulnerable  to  some  extent  to  any  - — — - -  world,  was  demonstrated  for  the,  ^  T.S.E.  VALUATION'S  L'P 

whether  or  not  I  should  hold  on  sibilify.  set-back  to  the  stock  market  as  a  MONT’L  SHORT  POSITIONS  first  time  this  week  by  Canadian pjap"j7be^visitcd  bv  I®*®*  Service,  Toronto,  reviews  the  Dollar  value  of  transactions  on 

or  sell.  1  could  obtain  a  reason-  Inquiries  must  bear  the  signo-  which  might  develop.  Short  interest  position  on  the  International  Paper  Co.  Mhe  press  representatives  as  guests  closed-end  companies  which  have  the  Toronto  Stock  Exchange  dur- 

able  profit  on  my  purchase  price  oddress  of  the  writer  in  _  Montreal  Stock  Exchange  as  ofl  The  machine,  which  was  design-  of  the  Montreal  District  Chamber  oot  had  a  great  deal  of  attention February  climbed  to  a  record 

by  selling  at  today^s  market.  *tho[rghrto°bTorpubhc  M.  and  0.  Paper  Co.  ^8  amounted  to  10,162,ed  originally  for  a  speed  of  only  ®f^^Commerc^e^^.du^ring^^^^  nevenh^fet  o'f7er''conlide"^^  official, 

L.O.P.— Montreal.  interest  will  be  published.  The  common  stock  of  Minnesota  I  it  is  situated,  is  the  world'i  news-  vantages  to  investors.  ( Address  |faid.  The  previous  record  was 


told  that  the  outlook  for  business  unprejudiced,  but  beyond  the  earnings  basis  of  about  16  to  1  out  all  right 
.  ...  . _ .  exercise  of  care  in  securing  in-  earnings  oasis  01  aooui  10  10  1,  out  au  ngm 

the  railways  this  year  is  not  formcjon,  THE  FINANCIAL  would  appear  to  make  the  issue  the  long  run. 

so  good  and  have  been  wondering  TIMES  cannot  ossume  respon-  vulnerable  to  some  extent  to  any  - 

whether  or  not  I  should  hold  on  sibility.  set-back  to  the  stock  market  as  a  MONT’L  S: 

or  sell.  1  could  obtain  a  reason-  Inquiries  must  bear  the  signa-  develoo  Short  intei 

able  profit  on  my  purchase  price  ‘“''e  “^dress  of  the  writer  in  whole  which  might  develop.  ^^ontreal  Stc 

hv  e»4  order  to  receive  oftention.  An-  -  ^ 

®  I  swers  thought  to  be  of  public  M.  and  0.  Paper  Co.  February  28 

L.O.P.— Montreal.  interest  will  be  published.  The  common  stock  of  Minnesota 


T.S.E.  VALUATION'S  UP 


set-back  to  the  stock  market  as  a 
whole  which  might  develop. 


Common  stock  of  Canadian ‘Car  Stomped,  oddressed  envelope  or  rintarin  Paner  r,,  v,»«n  with  11,142  shares  in  30  issuesl^P^rst'o®  ‘n  p,.^;  George  Arnstrong.  1804  Royal  $188,838,498  in  January  of  this 

&  Foundry  Co  Ltd  closed  on  POs‘°3e  should  accompany  all  H  H  ^  February  18.  IRivers  mill,  biggest  newsprint iduction  center  in  Quebec  of  pulp  Bldg,.  Toronto.)  jear. 


Monday  of  this  week  at  21>/4;  not  1 


recommended  to  me  as  a  -good  Canadian  Stock  Ex-[p'’od®ccr  in  Quebec  and  one  of  and  paper,  the  province's  number 


Market  value  of  all  stocks 


present  jjjgjjg  export  field,  but  the  next  few  years.  Can  you  advise 

I  u  j  t  relatively  high  cost  of  labor  and  the  purchase  of  this  stock? 

tablished  last  March  was  16-/..  materials  in  Canada  makes  it  in-  D.D.-Fort  William.  ,  p  .  r 

At  21  >/2  issue  gives  an  indicated  creasingly  difficult  for  company  At  current  market  of  around  T  't'O  PjrlltOl*  r  n  y  ar  o  ory  l,( 

yield  of  about  4  2/3  per  cent  on  to  compete  in  world  markets.  59  stock  of  Minnesota  and  On-  C3  |  speed-up  of  the  C.l.P.  ma-,- 

basis  of  the  $1  a  share  in  divi-  Canadian  Car  is  not  nearly  so  tario  Paper  Co.  offers  a  yield  of  chine  was  seen  as  only  part  of  the  | 

l'r"2o'Lt's"’extra/'‘pa?d  on^c'  COUPON  BEARING  AND  Journal”  displayed  a  large  head-  iVmll  Paper and  "theTest  "of "h" 

ana  cents  extra)  paid  on  ac-  ment  business  for  sales  and  earn-  basis  of  the  annual  dividend  rate  REGISTERED  BONDS  line  “The  tragedy  of  American  industry  are  meeting  the  challenge 
count  of  last  fiscal  year.  For  year  ings  as  it  was  in  pre-war  years,  $2.40  a  share  now  being  paid  I  want  to  thank  most  warmly  youth"  commenting  on  the  sub-  expanding  world  newsprint 
ended  September  30th,  1954,  Railway  business,  however,  re-  on  the  issue  whoever  decided  to  allow  inves-  jeet  of  juvenile  delinquency.  Like  ‘"JProvements  to 

company  reported  net  earnings  mains  a  very  important  factor  in  company,  with  plants  at  Inter-  {hem  "full7regXed  with  the  m!  fhe  wrUe7bIa"m^ed"?he''parenU  "oi^  degree  w^hich,  a  few 

after  all  charges  equal  to  $7.14  a  the  fortunes  of  company.  In  the  national  Falls,  Minnesota  and  at  terest  paid  by  cheque  instead  of  idelinquency  and  not  lack  of  pro-  Lr  hulfdinJ'  o/^enmnfetelv  “new 
share  on  common  stock,  which  light  of  difficult  conditions  under  Kenora  and  Fort  Francis.  Ontario,  by  1 7",  H  it  wa.A  pointed  out, 

represented  a  material  increase  which  Canadian  railways  are-  to- produces  newsprint  paper,  kraft  fga"d.®T^*only  apparent  advantage  [have  in  Englan7an%x"cen'ent  way  ‘  To  “s.  a  significant  fact,”  .said  j 
over  previous  years  net  of  $4.97  day  operating,  the  early  outlook  specialty  papers,  insulating  of  coupon  bonds  is  possibly  inito  bring  reason  to  endangered  Lonnquist,  mill  m^anager  and| 

a  .share.  Earnings  for  last  year  for  sizable  orders  from  this  source  board,  sulphite  pulp  and  other  of  s®!®'  ^  perj children  .  .  the  stick”.  By  ‘he  b«t  '.o 

included  sum  of  $556,893  received  is  somewhat  obscure.  p,,p  3„d  paper  products.  A  wholly.  fSn;%SiTred"'=b?"d'‘ of  ?h"e°{e^  m  mbYe"  """"  ""  '°““^'ears  ago?"far  Trfm'  redudngma- 

as  further  payment  on  account  of  owned  subsidiary,  National  Pole  quired  amount  will  speedily  result  However,  the  writer  also  admits  I ‘^hine  efficienc.y  has,  instead,  in- 

company,  -war  claim."  op  the  Dominion  Stores  and  Troatlns.  prodnc.s  and  pro.  h.  "“h  being  available  In  «>  «»;  Amc,io,„  ao„dren  pa.e 

equivalent  o(  $1.52  a  share  on  a,  ,  shareholder  of  Dominion  cesses  poles,  railway  ties.  etc.  Being  somewhat  closely  in  touch Upline  of  parents  and  scho’ols  that -iptage  Today  we  are  critical  of ! 

common.  Stores  I  would  appreciate  your  For  the  7-year  period  1947  to  with  banking  methods  I  see  every  |  such  measures  have  to  be  started  ,  "ign 

Class  "A"  shares  of  which  there  views  on  whether  this  stock  is  a  1953  net  earnings  of  company,  day  the  great  labor  and  loss  of!in  childhood.  Then  he  says:  What  „  j 

_ ....  ..  ®  ^  t  m<»  mvnlvpH  in  detachmc  and*  c  riwnirtiinftO  tka  Another  factor  which  has  con- 


February  18. 


parts  of  the  world,  who  are  touring  newsprint.  The  Quebec  mills'^from  Flood  &  Co.  Ltd.  Montreal. ‘be  previous  record  at 

newsprint  production  is  equal  to  The  fund  is  regarded  as  a  pension  31. 

- 'half  the  U.S.  consumption.  iplan  for  self  employed  profe.ssion-!  Shares  traded  in  February 

I  s  m  .  #  go.  men.  (Address  J.  Rogers,  Flood  totalled  107,26.5,000,  a  decrease 

Only  Part  of  Story  1^  Co  L[fj  3(5^)  gj  james  streetHrom  the  record  high  in  January 

LilC  X-JUJ.  |pf_f  17  j  ej-bp  cnpprf.iin  of  tVip  r- T  P  Nlontrcal.)  lof  148,057.000. 


Market  Rise  -  Before  Galbraith 


BUSINESS  ACTIVITY  VS  STOCK  PRICES 

*  PRICES  i  ; 

50  INDUSTRIAL  STOCKS  .1 


I  *  INDUSTRIAL  PRODUCTION 
•STANDARD  i  POOR'S^ INDEXES 


gveeg,  ..  g...a...o  V/.  .....w..  ...... w  la  IP  a  . _ -  _  c _  -  - . . . .  .Nftcr  a  month  nr  so  of  hesitation,  the  stock  market  has  re- 

wv-cag,  ..  a..=.g.o  V/.  .....w..  ...ww  yjcwa  uii  wiici-iici  asuwp  IP  a  13JO  riei  cdxninss  oi  company,  involveti  in  detaching  and'i.s  discipline?  The  answer  When!  Another  factor  which  has  con-j  sumed  its  upward  trend.  Rails  and  utilities  have  already  moved 

were  370,412  shares  outstanding  hold  or  a  sale  today.  The  divideed  after  all  charges,  averaged  $4.08  counting  these  wretched  little  cou-imothers  do  not  hand  a  lipstick  tol‘}''butcd  to  a  direct  increase  in|  to  new  highs,  and  the  industrials  are  not  far  behind, 
as  at  September  30th  last,  are  con- return  is  very  small,  and  one  a  share  annually,  year  by  year  pons.  Also  the  constant  anxiety  !a  child  of  twelve  and  fathers  do.‘b- production  is  the  reduc-  ^  ' 

vertible  into  common  stock  on  a  would  have  to  be  fairly  well  record  of  earnings  during  that  and^^close 

^inano  f  ^  t  h-  assured  of  an  increase  in  the  div-  period  having  been  as  follows:  gf  then!  may  be  lost.  j  friends  often  unknown  to  the  EXECUTORS  AND  TRUSTEES  FOR  OVER  HALF  A  CENTURY 

740,800  shares  of  combined  A  jdend  rate  to  make  the  stock  1947,  $4.46  a  share;  1948,  $4.64  a  Coupons  mean:  A  trip  to  your  Lnts.  jachieved  through  the  cooperation 

and  common  shares  outstanding,  worth  holding  on  to,  share;  1949,  $2.65  a  *are;  1950,  af o°wLfship%frm  m  ^  I  would  like  to  add  that  a  thor- s\Vs  organiLtTon  "l 

and  market  to  earnings  ratio,  on  T.S.t.  -  Hamilton.  $4.09  a  share;  1951,  $4.22  a  share;  finally  take  your  place  The  60%  increase  in  productiv- 1  •  t 

ba.sis  of  current  market  value  for  nrevailing  market  of  around  ‘952,  $4.06  a  share,  and  1953,  $4.42  in  the  usual  bank  line  up.  All  g.", 'Three  Rivers,  which  is  du-l  X  M 

common  and  last  year's  earnings  "f  n^gntnil  Qtnrg>.  a  share  obviated  by  the  interest  cheque,  at  g  fn  the  momin '  anSds  "^"'sprinti  JR  M 

,  ,,,,  u-  J  u  Dominion  Stores  3  S“3re.  your  bond  interest  ‘”6  moinin„  and  ends  atte.  mAjiij,  at  Gatineau.  Quebec,  and!  _ _ 

of  $4.11  on  ccimbined  share  capi- Official  figures  covering  opera-  ^epon^es  something  like  an  an-  ?or"i„'npu  ®Tbmq°°the7hUHrpn°Det'T’‘’*^°‘‘‘''''’'  Brunswick,  re-  B 

tal,  was  less  than  6  to  1.  _  3  1/3  per  cent  on  the  annual  div-  “ons  for  last  year-annual  report  ^  I  am  sure  inv«t^^^^^^^^  Smi'gh  '  hom""\vork‘^"fhieh  fh1'^^?’mUHon“'U3on ‘"program!  " 

Without  taking  into  considera- i^end  rate  of  80  cents  a  share  now  has  not  yet  been  published  “  bonds  when^  they  ^‘'“'"her  severely  judges  and  cor-, launched  in  1946  by  the  company  I 

tion  non-recurring  earnings,  net  being  paid  on  the  issue.  Rate  was  showed  net  earnings  higher  than  g^ow  the  yearly  or  half  yearly  ^  ®''So  school  onjxhese  three  mills  produced  845.-| 

for  the  past  year,  it  will  be  seen.  i„ereased  from  60  cents  a  share  lor  1953  at  equivalent  of  $4.72  a  cheque  will  stop  government  to  and^^llmy^f'stX  the’Xld'"^^^^  7ea{?fca!  1^1 

was  equal  to  about  3  times  divi-  annually  with  quarterly  distribu-  share  as  against  $4.42.  Sales  for  jo  our  ‘coupon’  have  very  little  time  of  running  parity  will  have  reached  920,000  —the  bridge 

dend  distributions  for  the  past  fjon  on  September  15th  of  this  ‘954  were  moderately  higher  than  bonds  and  have  the  government  “O'!  gc“ing  into  trouble  tons.  The  company  al.so  produces  -»  .  . 

year  on  the  two  classes  of  stock;  year  Dividends  were  paid  at  rate  ‘or  year  before  at  $70,094,366  as  take  a  pair  of  shears  and  lop  off  ^^thpfr  inhs  ® ^V-— between  your  estate 

.  .  ,  .  ,  B  ,B  .  ytfdi.  i-/iviutJiia6  were  paia  ai  raie  *uav,  efaiDrs  yha  hnnH«  '0^  their  jobs,  adequately  paid  and  and  other  pulps,  buildins  board®,  • 

a  fact  which  would  hardly  suggest  5Q  cents  a  share  annually  from  compared  with  $67,331,489.  Costs  *'fully  registered’*  ^  highly  respected  positionjhardvvood  plywood,  lumber,  ethyl  your  dependents 

that  the  stock  is  a  sale  at  ‘his  ggpfg^ber  15th,  1950  to  December  0”^ ‘be  relationship  between  Can-  gnd  return  them  to  the  owners  'o  society.  There  is  no  interfer-j alcohol,  and  a  variety  of  converted 

time.  j5fb  1952.  adian  and  U.S.  dollars  are  factors  who  have  requested  this  action.  I  b^y  P.TA.  s  and  enough  free-jproducts.  THE 

’  *  .  .  »  -al  txrrtiiiH  rprtainlv  avail  mvself  of  dom  is  allow cd  to  the  teachers  CIP  Canada’s  larsest  puln  and  _ 

On  the  other  hand,  annual  re-  For  past  7  years  company’s  re-  m  earnings  of  company,  as  with  woo‘a  plan  ^  !‘o  punish  their  pupils,  if  neces-lpaper  compand' is  a  subsWia^v  of  1}  OVAf-  TRUST 

port  indicated  that  operations  for  cord  of  expansion  in  sales  and  3“  operators  in  the  pulp  and  Qne  other  word,  could  our  new  sary.  Tnlernational  Paper  Company.'the  *  •»  M  A  V  9  A  eur  booklet  "Praefieal 

the  current  year  which  began  earnings  has  been  impressive:  paper  field.  Finance  Minister,  Mr.  Harris,  pos-  ;  jlJf  )  ^  COMPANY  H/n/i  on  P/onmng 

...  •  TA  Ml  iu  t.  T  ^ihlv  see  his  wav  to  abolish  the  juvenile  delinquency  and  no  chil^iin  the  world.  The  parent  companv  ^ 

October  1st  last  will  be  less  pro- particularly  during  the  past  3  It  will  be  seen  that  only  m  one  invLtment  income,  dren  who  need  psychiatrists  for lhar  its  head  office  in  New  York  Your  Will  . 

fitable  for  the  company.  Directors  years.  Fiscal  year  closes  around  yaar  of  the  last  seven  did  M.  and  gyen  if  this  meant  some  reduc-  mal-adjustment.  jCity.  and  its  highly  diversifieci 

pointed  out  in  report  that,  com-  the  third  week  in  March  and  for  O.  fail  to  earn  the  current  annual  tion  of  the  20%  rebate  now  allow-  |?P^.‘'a“ona  are  concentrated  main-  OFFICES  ACROSS  CANADA  FROM  COAST  TO  COAST 

pared  with  the  unusually  large  4-year  period  1947-48  to  1950-51  dividend  on  its  shares  at  least  e®  on^  h^Lr  brackets,  particu-  Savart  et  Hart.  Geneve.  Suisse  ‘ern  States,  - _ _ _ - 

orders  last  year,  no  orders  for  sales  increased  to  $74,184,854  from  twice  over.  Demand  for  news-  jai-jy  single  people,  are  now  ' 

passenger  cars  were  on  hand  at  $53,492,224  and  net  earnings  to  continues  at  or  close  to  total  heavily  penalized  by  the  steeply 

beginning  of  this  year  and  that  $1,723,098  from  $883,016.  For  3-  mill  capacity  on  this  continent.  *■*  ^"glan'cTat^the^^atL  levied  in 

the  backlog  of  uncompleted  work  year  period  1950-51  to  1953-54  sales  building  activity  remaining  jbe  income  tax  tables  your  Gen-  f—— ”• — - -  -»■  - - - . — 

- increased  to  $140,561,433  from  active,  consumption  of  insulating  eral  income  tax  form  will  demon-  |  ' 


Your  will 


—  the  bridge 
between  your  estate 
and  your  dependents 


ROYAL  TRUST 

COMPANY 


Ask  for 

our  booklet  "Practical 
Hints  on  Planning 

Your  war. 


Your.c  very  truly 
Henry  E.  Loeffier 
Savart  et  Hart,  Geneve.  Suisse 


I  City,  and  its  highly  diversified 
loperations  are  concentrated  main-j 
l.v  in  the  Northeastern  and  South-' 
ern  States, 


OFFICES  ACROSS  CANADA  FROM  COAST  TO  COAST 
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CALVIN  BULLOCI 


$74,184,854  and  net  earnings  to  board  remains  substantial;  and  the  f{^^%^‘^o;®,j’°t{,"ese''wholrfpa^^^^^  i 
$2,534,490  from  $1,723,098.  PulP  marketing  situation,  which  heavily  be  penalized  again?  | 

TTnr  7  vear  nos-truT  lodo  losui  slackcd  off  Considerably  during  Most  of  us  in  Canada,  at  least,  j 

For  7-year  period  1948  to  1954  ^  have  worked  and  saved  to  have  i 

net  earnings  averaged  $1.34  a  ^  this  extra  income.  ; 

share  on  stock,  year  by  year  Portion  of  this  year,  has  i  ^ant  to  see  an  income  tax  [ 

rernrH  hasrintr  Vioors  ac  #/.iin..,c.  been  giving  cvidence  of  picking  form  in  the  style  of  a  balance 
record  having  been  as  follows:—  ^he 

1947-48— $0.71 a  share;  1948-49—  ^  investors  income  from  whatever  [ 

I $1.05  a  share;  $1949-50 _ $1.17  a  today’s  market  of  59,  Mando  source,  on  the  right  hand  side,  all 

share-  1950-51— SI  36  a  share-  1061  a‘ock  is  up  widely  from  its  1954  bis  or  her  deductions,  then  by  • 

snare.  1950-51— $1.36  a  share,  1951-  ^  simple  subtraction  of  one  from  the  1 

52 — $1.43  a  share;  1952-53 — $1.65  a  ^o"’  of  27^*.  This  rise  has  been  —  the  investor's  taxable  in- 

share;  1953-54 _ $2.01  a  share.  Net  common  to  the  pulp  and  paper  come  on  which  the  rate  will  be  so  [.: 

earninffs  for  1953-64  were '  after  gfoup  Pn  the  market— more  par-  much  per  cent  as  shown  by  the 

earnings  for  1953  54  were  after  newsnrint  issues  ‘ax  tables.  We  get  something  very 

additional  depreciation  writeoff  of  HPo‘arly  to  the  newprint  issues,  approaching  this  in  the 

$400,000,  permitted  under  income  Question  of  whether  it  is  too  high  short  form.  But  a  great  deal  rnore 

Itax  rpffiilatinns  which  was  eniial  ‘or  you  to  purchase  at  this  time  could  be  done  to  avoid  10 ,«  ad(1ed 
tax  regulations,  wnien  was  equal  .  .  here  5%  deducted  somewhere  else,  ... 

to  31.7  cents  a  share.  "'ou’d  depend  upon  your  ap- on  to  some  other  | 

Company,  in  common  with  Proach;  in  other  words,  whether  page,  or  referred  back  again  to  , 

[other  leading  food  chain  oreaniza-  ^o®  looking  for  market  ap-  tbe  final  summary,  all  operations 

iOiner  itaaing  looa  cnain  organiza  iu  u  *  *  :  involving  possible  error  and  the  > 

itions,  has  been  engaged  in  a  Preciation  over  the  short  to  m-  ,gh„r  , 


( *  * 

».  ;  vJ  ^  T 


-'S’. 


whole  return  is  spoiled  and  labor 


*  '  ■  I  I  imaior  program  of  store  expansion.  j-- losi.  _  ^ 

I  A)  fhe  camo  fime  if  hac  heart  are  looking  for  an  investment  What  I  mean  is  if  your  taxable 
At  the  same  time,  it  has  been  ....  .  .  income  is  $6,000,  tax  is  $1,200,  plus  > 

AXE  TO  GRIND  steadily  reducing  the  number  of  gives  promise  of  accretion  $2,000.  two  ope-  '1^/ 

Thone^fCLJorr  loBrin  a  maze  older  established,  smaller  units  ‘^oth  in  dividend  return  and  in  rations.  Why  not  tell  the  unfor- 
and  replacing  some  of  them  with  '^"^bation  over  the  longer 

turnin^'fof  to'*iN’'^^TOR  large  super-markets.  In  this  con-  Pa>'‘od-  anij  $7,090;  one  operation?  ||U, 

bOCtion  it  is  interesting  to  note  _  ...  _ - T  «ao  .r-  ''V/ViV’ 

magazine  for  inveitors.  ir„.roQ,D  in  Drnce  tc.in.  fn  Bra*lliatl  Traction  P.o.  Box  902.  Victoria,  B.C.  / 

II^VESXOR  cuts  tlirousb  tbs  con-  the  increase  in  gross  sales  to  ,  _  . .  .  ^s\  *  <  j§  •  'j 

fusion  of  headlines,  dizzy  optimism  $140,561,433  for  1953-54  fiscal  year  ^  ^  shareholder  of  Brazilian  juvENILE  DELINQUENCY 
BewJfmend’^-n*^^;  cons^.urbSt"  from  $74,184,854  was  achieved  in  'Abaction  I  am  coming  to  you  for  Dear  Sir:  ,  .  ,  , 

report  on  each  security,  based  on  the  .  ,  rediietinn  in  number  of  YOUr  comments  on  the  present  I  read  with  great  interest  your  ‘-f  -'  »  V 

miture  opinion  of  the  most  respect-  ‘ace  or  a  reduction  in  numoer  or  fnr  the  editorial  under  the  heading: 

ed  professionals  in  Wall  Street-he  ps  stores  operated  from  205  to  195  Position  and  early  outlook  for  the  ^lame  for  juvenile 

|?a"  p“  ippSrtumUM.*’  This**  ?eatilre  during  same  period.  company  in  view  of  the  upward  delinquency"  in  your  February  ’ 

alone  Is  worth  many  times  the  sub-  Aifhnnoh  there  hec  been  «nme  move  of  the  stock  on  the  market  25th  issue,  and  would  like  to  make 

scription  price.  NO  GET-EICH-  Although  there  has  been  some  ^g^  constructive  comments,  as 

QUICK  TIPS.  You  lan  read  a  reduction  in  consumer  purchasing  during  the  pari  week.  My  .hares  ^  subject  I  have  been  writ- 

h7lf*the  fnformatlon  packed  Into  a  in  some  directions,  it  has  not  been  '''’ai’®  bought  a  few  years  ago  and  about  in  American  papers  for 
single  issue  of  the  INVESTOR.  Now  .  .y,.  fjpij  -f  cost  me  quite  a  bit  more  than  they  some  time.  fiS.'Us'iS 

—send  $2  for  6  month’s  trial  and  see  m  evidence  in  the  Held  of  food  ng^i-iss  Illustrated 

for  yourself  iu  Importance  to  you  ^lerchandising.  AJl  indications  now  selling  at— even  after  this - : - 

during  these  critical  times.  Canadian  ®  weo)r-s  risp  T  harl  hppn  inst  ahnnt 

funds  welcomed  at  par.  point  to  a  continued  growth  in  r*®®-  ‘  bad  been  just  aoout 

sales  and  to  a  continued  swing  in  Prepared  to  sell  out  at  a  loss  be-  AAAAAAAAAAAAAAAAAAAAAAA  ,  j 
^^IhTlfPOT An^f  food  purchasing  from  .smaller  food  «b®o  ‘h®  stock  had  been  hanging 

I  IB  If  H  ^  I  I  1 1%  stores  to  the  large  super-markets,  around  so  long  at  $7  a  share  or  | 

111  f  UU  I  Vril  While  Dominion  Stores,  in  com-  ‘hereabouts  and  is  not  paying  aj  >4?  SV  [  'V'‘ W*' 

^  ,  mon  with  other  major  food  chains  bash  dividend,  but  the  recovery  of  I  X  X  KVfhy 

A  Magazine  tor  Investors  undoubtedly  has  a  material ‘^e  past  week  has  made  me  think  j  ' W 

Who  Want  the  Facts  growth  potential  over  the  inter- 

150  N«.  r-k  28.  N.Y.  ‘.■’‘'...'“fL.Lr/.  At  indicted  i„  ANALYST  INVESTMENT  ; 


A  Magazine  for  Investors 
Who  Want  the  Facts 
150  Broadway,  Now  York  28,  N.Y. 


are  factors  which  must  be  con- 


INVESTMENT 

SECURITIES 


THE  ESSENTIALS  OP 
A  SUCCESSFUL  PLAN  .  .  . 

A  contract  which  fulfills  a  social  obligation,  requires 
the  deposit  of  a  fixed  sum  at  a  fixed  date,  caimot  be 
sturendered  without  forfeiture  and  the  confession  of 
an  evaded  responsibility;  which  provides  the  needed 
fixity  of  purpose,  the  proper  duration  of  time,  the  gentle, 
but  constant  pressure,  and  the  assisting  devices  to 
establish  the  habit  of  thrift. 

In  1954,  over  10,000  Canadians  planned  — 

to  save  more  than 
$60,000,000  with  r* 


column  in  The  Financial  Times  of|  SECUKlllES 
last  week,  there  have  been  noi 
apparent  developments  w  h  i  c  h  |  • 

would  account  for  the  recovery  in  j  Government 

the  stock  of 'Brazilian  Traction  on  lu  ’  -  I 

the  stock  market  during  the  past!  Municipa 

week.  I  Public  Utility 

As  you  doubtless  are  aware  the  Industrial 

weakness  in  this  stock  does  not  lie  , 

in  the  operations  of  the  company, 

which,  as  a  matter  of  fact,  have  Orders  aaepted  for 

been  steadily  improving  insofar  execution  on  all 

as  business  and  earnings  in  Bra-  exchanges 

zilian  currency  are  concerned. 

Trouble  is  that  economic  develop-  j 

ments  in  Brazil  have  adversely 

affected  the  exchange  position  of  ROYAL  SECURITIES 

the  cruzeiro  and  have  forced  the  ,  r  i 


Orders  aaepted  for 
execution  on  all 
stock  exchanges 


You  are  the  Landlord 

Less  than  ten  per  cent  of  Canada’s  forest  is  privately 
owned.  The  remainder,  an  area  six  times  that  of  France, 
is  Crown  land,  owned  by  the  people  of  Canada.  You 
arc  the  landlord.  .Among  your  tenants  is  the  pulp  and 
paper  industry.  It  is  a  good  tenant.  It  manages  your 
woodlands  scientifically.  It  supports  extensive  silvi¬ 
cultural  rescarcit.  It  spends  more  on  forest  conservation 
than  all  the  provinces  combined. 

Pulp  and  paper  grows  more  wood  than  it  cuts.  The 
industry’s  annual  harvest  from  each  acre  of  your  wood¬ 
lands  is  equn'aicnt  to  only  one  log,  14  feet  long  by 
12  inches  in  diameter.  Neither  subsidized  nor  sup¬ 
ported  by  price  floor.';,  pulp  and  paper  continues  to 
play  Its  traditional  role  as  the  largest  single  creator  of 
wealth  for  Catiadians. 


¥  ’  il 


LLP  &  TAPER  INDUSTRY  of 


Cana 


Iw 


131  MILLS,  SMALL  AWO  LARGE,  FROM  COAST  TO  COAST 

Dratrinf'  hy  FrankUn  .^rhuekUy  R.C..4, 


Hood  Office,  Winnipeo  • 
Offictt  in  Prineipol  Citie* 


IXVKSTORS 

Syndicate 


Brazilian  government  to  place  re¬ 
strictions  on  dollar  payments. 
There  are  no  apparent  indications 
of  any  change  for  the  better  ir 
Brazilian  economy;  hence  th( 
orospects  for  any  early  resump 
tion  of  cash  dividends  on  a  worth 
while  scale  are  obscure. 


CORPORATION  LIMITED 

J44  ST.  JAMES  STREET  WEST 
MONTREAL 

Bft^inem  isUihlisked  19(ki* 

Offictt  frtm  coast  U  coast 


8 


THE  FINANCIAL  TIMES,  MARCH  11,  1955 


I  There  were  18  wells  drilling  at 
January  31  compared  with  oniy 
seven  at  December  31.  Ten  rigs 
were  operating  at  the  end  of 
December  and  this  totai  increas¬ 
ed  to  18  by  the  end  of  January. 


Big  January  Gain 
B.C.  Oil  Drilling 

Vancouver. — Drilling  in  British 
Columbia  during  January  for  oil 
and  gas  totalled  40.833  feet  com¬ 
pared  with  l.'5,61.'j  feet  in  Decem¬ 
ber  in.')4,  according  to  provincial 
Department  of  Mines. _ _ 


Construction  of  the  plant  will 
mark  the  return  of  Du  Pont  of  Ca¬ 
nada  to  the  commercial  explosives 
o.isiness  from  which  it  traces  its 
or:gin.  The  company,  which  is 
associated  with  E.  I.  du  Pont  de 
Nemours  and  Co.  of  the  United 
States,  has  as  its  earliest  Canadian 
ancestor,  the  Canada  Powder  Com- 
Ipany,  which  was  founded  in  1852. 


commercial  explosives  plant.  The 
site  is  approximately  five  miles 
southeast  of  North  Bay. 

The  plant  will  incorporate  the 
latest  technological  advances  in 
design  and  manufacturing  pro¬ 
cesses  and  serve  the  mining  and 
construction  industries.  Employ¬ 
ment  will  be  provided  for  more 


rises. 

"On  the  basis  of  the  survey  we 
have  made,  the  site  seems  to  sa¬ 
tisfy  the  general  requirements  of 
this  type  of  industry.”  said  R.  G. 
Beck  of  Montreal,  Du  Pont  of  Ca¬ 
nada  vice-president,  who  made  the 
announcement  jointly  with  muni¬ 
cipal  officials.  Construction  is  ex-i 


Earnings  Gain 
Quebec  Power 
Peak  Revenues 


In  a  year  more  than  26,000 
freighters  pass  through  the  canali 
of  Canada’s  inland  waterways. 


for  the  purpose  of  constructing  alfhan  100  as  production  gradually  I  pected  to  start  this  summer. 


lire  at  end  of  1953.  Among  cur¬ 
rent  assets,  cash  and  call  loans 
are  shown  at  $612,767  and  $2,744.- 
391  respectively,  which  compare 
with  $444,223  and  $873,307  as  at 
end  of  1953. 

Sales  of  electricity  in  1954  total-' 
led  687.492.038  kilowatt-hours,  ani 
increase  of  11.5  per  cent  over! 
previous  years  figure  and  the  sys-l 
tern  peak  load  at  166.700  kilowatts  of  $3,525,509  during  1954.  with  an 
compared  with  the  peak  of  149.175 'operating  profit  of  $45,065  which, 
kilowatts  in  1953.  j  after  deduction  of  the  interest  on 

Number  of  elcctricitv  custom- trust  certificates  and 
ers.  report  states,  rose’  by  5.005 provision  for  provincial  pro¬ 
ducing  the  past  vear.  for  a  total  taxes,  left  a  net  income  of 
of  104.271  at  the  vear-end.  j  $34,877'  for  the  year.  That  com- 

Tlie  creatcsi  increase  it  is  30-year  contract  with  mu- 

ir,'  authorities  for  operation 

“S; 

^  4v«r'  lP-y«’a>'  Contract  effective 

r wtriV-itV  h'j  i  ^as  been  signed. 

residential  customers  increase’d i  ferrllf  "ol-'  common '^sto^^'*”^' 

_ 0  0-0  ioro  i proicrrca  or  common  stock. 

11  om  Kilo^^ 3tt«nours  in  1953 1 

Ja, »“ irrVcvo'nr'TAi’ 

Sales  of  industrial  and  com-  ^  report. 

tion  by  eidabbslfed  customers,  f  ‘’.Ifd^nsm^anl  VoX Zr^cL"! 

sas,  and 

which  bSan  op^raUon  latf  ?n!2-3  cents  from  other  sources. 
the  year  increased  its  demand 

quickly  to  3.000  kilowatts.  AH' A  J  ?  _  J  _  l_ 

told,  additions  to  contracts  for/y|IX©CI  ^^VllOOfC 
industrial  power  amounted  to  11,-. 

641  kilowatts  during  the  vear.  I  .  L.^11 

Sales  of  gas  during  the  year  KOOt,  /VI/lCn6//  | 
were  slightly  below  the  ]9.-)3  total.; 

at  376.367.000  cubic  feet.  .-Mthoughj  - 

the  consumption  by  commercial  j  Business  prospects  for  the  cur-, 
customers  and  m.ost  industrial!  rent  vear  have  not  brightened.' 
customers  increased,  thc^  report  P  Holland,  nresident  and  man- I 


JEAN  RAYMOND.  Q.C. 

W.  F.  Holding.  President 


^^wned  by  Canadians... directed  and 
managed  by  Canadians... and  operating  a 
Canadian  refinery  which  processes  Western  Canadian 
crude  oil  exclusively,  Canadian  Oil  Companies, 
Limited  is  unique  in  its  field.  Now  engaged 
*  in  a  long-range  expansion  and 

P  building  program 

Canadian  Oil  is  today 
assuming  a  "new  look”  and 
yearly  becoming  a  factor  of 
greater  and  greater 
importance  in  the  petroleum 
industry  Anywhere  you 
drive,  from  the  Rockies  to  the 
Atlantic,  stop  at  the  Sign 
of  the  white  Rose  for 
a  hearty  Canadian  welcome, 
fine  service  and  products 
that  are  "the  pick  of  them  all". 


aging  director,  told  the  annual 
meeting  of  shareholders  of  the 
Robert  Mitchell  Co.  Ltd.  There 
seems  no  prospect  at  this  time,  he 
said,  of  any  important  railway 
orders.  It  is  possible  that  work 
may  develop  from  the  defence 
program  but  to  date  nothing  of 
a  substantial  nature  has  mani¬ 
fested  itself. 

The  Prow.se  division  has  been 
unusually  active  and  full  occupa¬ 
tion  of  its  work  force  is  planned 
for  some  months  ahead. 

There  is  also  a  satisfactory  situ¬ 
ation  in  the  Garth  division  and.  if 
construction  activity  maintains  its 
present  pace,  a  good  volume  of 
work  can  be  looked  forward  to  in 
this  field. 

Toe  main  portion  of  company's 
operations,  those  com.prising  mach¬ 
ine  shop  and  foundry,  are  pres¬ 
ently  operating  on  severely  re  - 
'cheriules.  Tnese  activities 


GHSOLinES 


WHITE 

[ROSE] 


WHAT  a  Than  will  seldo.m 
openly  say,  he  will  often 
openly  do.  Unashamedly  he 
will  be  seen  with  a  newspaper 
which  he  knows  is  not  good 
enough  for  him. 


duced  _ 

:can  be  quickly  accelerated  if  and 
'  when  certain  business  now  in 
'prospect  materializes, 
j  Drastic 


jOHiTE  R0« 


or  unusual  economics 
'  throughout  the  plants  have  not 
been  attempted,  as  a  skilled  force 
gathered  together  by  the  company 
I  over  many  years  cannot  be  cut 
beyond  a  certain  point  without 
seriously  affecting  the  future 
prospects  of  the  organization. 

:  New  projects  are  under  con  - 
'stant  study  by  the  management, 
locking  to  a  broader  base  of  ac¬ 
tivity. 

The  1^.54  results  reflect  a  period 
of  reasonable  achievement  not¬ 
withstanding  the  many  and  varied 
problems  which  had  to  be  solved 
to  meet  delivery  schedules  during  1 
the  year. 

Al  special  meeting  held  in  con¬ 
junction  with  annual  meeting^  a 
by-law  was  approved  increasing 
the  number  of  directors  from  five 
to  seven. 

Al  the  annual  meeting  of  share¬ 
holders  that  followed  the  special 
meeting,  Harold  Braff  of  Quebec 
City,  manager  of  the  Quebec 
branch  of  Royal  Securities  Corp.  | 
Ltd.  and  president  of  Terrace  j 
Elevators  Co.,  and  Louis  P.  Gel- 1 
inas.  partner  of  Geoffrion,  Robert  I 
(t  Gelinas 


Such  a  man  will  admit  the 
virtues  of  THE  ENSIGN.  He 
ad.mires  it.  He  wishes  it  well. 
But  he  does  not  read  it.  He 
m.ay  even  think  that  by  com¬ 
parison  THE  ENSIGN  is  not 
sufficiently  exciting. 


An  odd  idea— that  truth  is  le.-s 
exciting  than  half-truthi  THE 
ENSIGN  ;s  always  ‘exciting’, 
simply  because  it  tells  the 
truth.  It  is  ai'o  well-written, 
and  good  writing  is  far  more 
exciting  than  journalese. 


Try  THE  ENSIGN  and  you  will 
soon  feel  its  distinct  character. 
You  will  know  that  you  are 
subscribing  to  a  fine  news¬ 
paper. 


were  elected  to  the 
board  of  directors.  S.  C.  Holland, 
R.  O.  Johnson,  R.  N.  Watt,  Claude 
“  ‘  “  M.P.  and  W. 


THE  ENSIGN 


S.  Richardson.  Q.C.,  _ 
Taylor-Bailey  were  re-elected  to 
the  board. 


Canada's  National  News  Weekly 

425  St.  Sulpice  Street 
Montreol,  P.Q. 


C.N.R.  ORDERS  DIESELS 

.^nnounced  by  Canadian  Natio¬ 
nal  Railways  is  the  placing  of  an 
order  for  12  diesel-electric  pass¬ 
enger  locomotives  for  use  on  its 
Canadian  lines.  The  order  was 
placed  with  Montreal  Locomotive 
tVorks.  Delivery  is  scheduled  to 


be  made  in  April. 


STATEMENT  OF  THE  ASSETS  AND  LIABILITIES  OF  CHARTERED  BANKS  OF  CANADA  AS  AT  JANUARY  31,  1955 

(Amounts  in  thousands  of  dollars) 


LIABILITIES 


NAME  OF  BANK 

Deposits  by 
Govt,  of  Cap^ 
ill  Canadian 

Deposits  by 
Canadian 
prov.  govt. 

Deposits  by 
other  banks 
in  Canadian 

Deposits  bv 
other  banks 
In  rurr.  other 

Personal 
savings  dep. 
in  Canadian 

Nollce 
deposits 
in  Canadian 

Demand 
deposits 
in  Canadian 

Other  deposits 
in  rurrency 
other  than 

,'\dvanres 
from  Bank 
of  Canada 

Aereplanres, 
guarantees 
and  letters 

Other 

(apilal 

Rest 

Undivided 
profits  at 
latest  fiscal 

Total 

currency 

currency 

currency 

than  Cdn. 

currency 

currency 

currency 

Canadian 

secured 

of  credit 

liabilities 

paid  up 

account 

year  end 

Llabilitlei 

Bank  of  Montreal  . . 

$ 

$ 

s 

$ 

s 

s 

$ 

$ 

$ 

•S 

$ 

$ 

$ 

$ 

S 

.  37.807 

24.460 

2.5.117 

7.016 

1,201.373 

114. ,48 

798.916 

1.50..590 

.39,284 

6,976 

44.922 

89.843 

2.613 

2..543,06.5 

The  Bank  of  Nova  Scotia  . 

.  14,36.1 

5,651 

7.600 

1.3.347 

.501,001 

26.443 

29.3.390 

109,878 

15..354 

2,.ni 

15.000 

35.000 

524 

1,039,852 

The  Bank  of  Toronto  . 

. 

3.421 

8.240 

328 

346,265 

29,782 

178,062 

5,602 

2, .301 

723 

6,000 

18.000 

671 

608,142 

La  Banque  Provinciale  du  Canada  . 

.  5.389 

1.262 

520 

1.37.089 

1.3, 'll  7 

.59.512 

26.3 

199 

36) 

5.000 

3.000 

335 

226,506 

The  Canadian  Bank  of  Commerce . 

.  28..9.37 

30.882 

20.809 

6.577 

977,789 

1 

6.3.3,174 

141.6.56 

29.590 

5.49, 

32,889 

.55,912 

648 

2,030,175 

The  Royal  Bank  of  Canada  . . 

.  29.625 

37,871 

.30,949 

48..362 

1.1.50,652 

I19..560 

875.241 

474.206 

55,714 

23.176 

41.879 

10.3,7,57 

1,.504 

2.992,296 

The  Dominion  Bank  . 

.  .5,20J 

3.1,30 

7.627 

,3.168 

282,385 

14,870 

,66,175 

22..506 

6,431 

865 

7,000 

1 4,000 

1.206 

534,563 

Banque  Canadienne  Nationale  . 

.  12.392 

3.863 

2.666 

230 

352.982 

21,211 

134.667 

3.735 

909 

1,491 

7.000 

11.000 

148 

5.52,294 

Imperial  Bank  of  Canada  . 

9,.5rf7 

30.280 

10.080 

4,212 

340.749 

39,2.33 

211.866 

11.758 

6.119 

3.071 

7,000 

1.5.400 

1.066 

690,421 

Barclays  Bank  (Canada)  . 

428 

21 

4.018 

402 

7.966 

1.847 

10.455 

1.927 

2,338 

19 

.3,000 

3.000 , 

297 

35.718 

The  Mercantile  Bank  of  Canada  . 

.  37 

986 

174 

283 

1 .090 

1,181 

.331 

340 

3 

l.,500 

400 

1 

6.326 

Total  . 

.  152.512 

140,841 

118.612 

8.3,816 

5,298,.5.34 

447..i82 

3,.362.639 

922.4.52 

1.58, .579 

44,4(6 

171,190 

.349,312 

9,013 

11,259,3,58 

ASSETS- 


NAME  OF  BANK 

Gold  & 
coin  in 
Canada 

Gold  & 
coin 
outside 
Canada 

.N’otes  St 
deposits 
with  Bk. 
of  Canada 

Govt,  and 
bk,  notes 
oth.  than 
Canadian 

Dep.  with  Cheques 
Dep.  with  oth.  banks  and  other 
oth.  banks  incur.  items  in 

in  Cdn.  oth.  than  transit, 
currency  Cdn.  net 

Govt,  of 
Canada 
treasury 
bills 

Dominion 

Govt. 

Short 

Term 

Securities 

Dominion 
Govt. 
Long 
'J  erm 
Securities 

Provincial 

Govt. 

Securities 

other 

.Municipal  Canadian 
Securities  Securities 

Securities 
other  than 
Canadian 

Mortgages 

Call 

and  short 
loans 
in 

Canada 

Call 

and  short 
loans 
outside 
Canada 

I.oan  to 
Canadian 
Provineial 
Govts. 

Loans  to 
muni¬ 
cipalities 

Other 
eurrent 
loans  in 
Canada 

other 

current 

loans 

outside 

Canada 

Non- 

current 

loans 

Rank 

premises 

Shares 
and  loans 
to  Cor¬ 
porations 

Letters 
of  credit 

Other 

assets 

Total 

assets 

Bark  of  Montreal  .  ... 

5.242 

7 

195,677 

$ 

1,887 

$ 

971 

44,280 

$ 

117.871 

$ 

109,400 

S 

148.727 

$ 

612,297 

$ 

82.167 

$ 

40,246 

$ 

109.1.5.5  ' 

$ 

83,08.3 

$ 

22,321 

S 

.3.5,419 

$ 

46.119 

$ 

17,098 

$ 

732,293 

$ 

22,339 

$ 

522 

$ 

24,817 

$ 

1,490 

39,284 

$ 

776 

$ 

2,543,06.5 

Bank  of  Nova  Scotia  . 

1,704 

445 

64.083 

6.472 

11 

20.851 

60.999 

26,525 

57,303 

196,572 

4,204 

12,193 

14.581 

15.720 

2,420 

18.012 

.5.3,018 

3,791. 

5,919 

390,03.3 

54,050 

1 

10,142 

4,261 

15.354 

1,188 

1.039,852 

Bank  of  Toronto  . 

1,140 

45,893 

935 

10,305 

42,234 

7.698 

48.185 

1 49,226 

10.9,38 

12.464 

23,280 

1,090 

3,226 

8,614 

5,144 

225,580 

34 

9.845 

2,301 

10 

608,142 

Provincial  du  Canada. 

724 

21,846 

293 

4 

1.261 

10.121 

9, .580 

17,546 

32,997 

15,394 

9,017 

8.479 

192 

330 

6,684 

2,805 

8,231 

76,553 

.1.5 

.3,909 

16.094 

199 

286 

226,506 

Cdn  Bank  of  Commerce 

3,298 

85 

141,913 

3,198 

1..306 

40,175 

93,200 

83,664 

11.5,038 

3i)u.l3I 

27,930 

31,6.30 

69,269 

69,308 

14.296 

3 1 .958 

36,572 

10.414 

19,946 

733,968 

46,243 

3J7 

20,049 

29,590 

58.3 

2,030,175 

Koyal  Bank  of  'Canada 

4,920 

1.073 

161.070 

24,789 

524 

130,792 

120,.506 

12.5„506 

190,408 

6!&,458 

68,421 

36,714 

105,438 

148,028 

37,792 

5 1,743 

56,996 

14.987 

17,1.52 

81.5,8.57 

172,687 

287 

25.1.31 

6,499 

55.7 1 4 

804 

2,992,296 

Dominion  Bank  . 

1,099 

1 

46,438 

.596 

13 

12,870 

33,077 

29.970 

30,119 

90.740 

4,2.52 

6,925 

5,468 

284 

1,282 

8.536 

17,517 

2.97.3 

2,901 

221,362 

2,785 

29 

8,725 

t).4.^  I 

161 

.534,.56,3 

Canadienne  National?  . 

1,9.53 

51,725 

659 

3.133 

22.709 

37,865 

38,340 

82.684 

32.165 

11.518 

10,220 

1 ,7.59 

.3,046 

3.332 

6,903 

20,215 

214,.574 

291 

42 

8.214 

’  2,912 

909 

38 

.552,294 

Imperial  Bank  of  Can. 

1,424 

52,477 

464 

8 

11,775 

43,005 

29,829 

2.5,731 

151.4V9 

18,077 

15.191 

9.925 

3.173 

3,068 

10,909 

18 

6,781 

291,014 

2,957 

30 

4.059 

6,1 19 

1 

19 

690,421 

Barclays  Bank  (Can.). 

17 

3,242 

3,5 

179 

1.031 

19 

3,075 

3.932 

6,489 

3, .563 

.  580 

102 

1  ,.53.5 

44 

162 

. 

8.253 

1 

1,102 

2,338 

3.5,718 

Mercantile  of  Canada  . 

9 

269 

92 

109 

902 

926 

500 

444 

.';;8 

76 

37 

71 

154 

1.954 

1 1 5 

.340 

fO 

6,328 

Total  . 

21,530 

1.611 

784,633 

39.420 

3.125 

277,375 

544,667 

463,612 

675,776 

2..3t’ 1,400 

267,187 

176,51.5 

3.55.988 

.324,177 

87,815 

r/.5.52:i 

210,222 

58,989 

10.5,875  3,711.441 

.301,34,3 

!,.3:8 

116,108 

31,2,56 

1.58,.579 

3,876 

11,2.59,3.58 
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FINDING  INVESTMENT  VALUES  Canada  Has  More  Oil  T 

How  to  Find  a  Growth  Stock  II  fver,  Commitee  Reports 

Canadian  Superior  of  California 


Canada  Has  More  Oil  Than  jRenabie  Earnings  Trans  Canada  Contracts  For 

Ever,  Commitee  Reports  Somewhai^wer  25  p  of  Pipe  Line  Capacity 

_  On  increased  production,  Ren-  * _  ■  ' 


By  S.  A.  JARISLOWSKY  and  J.  J.  BROWN 


Calgary— Reserves  of  petroleum  ton  domestic  proved  recoverable  Mines  Ltd.  reports  for  year  Calgary.— The  first  natural  gas  which  will  serve  areas  in  the  U.S. 
in  Canada  rose  to  an  all-time  peak,  reserves  are  as  follows:  1954  net  earnings  after  all  charges  supply  contracts  have  been  sign-  from  Trans-Canada's  lateral  line 

in  19.54,  according  to  the  annual  I  Proved  reserves  of  petroleum  lower  than  for  pre-  jed  by  Trans-Canada  Pipe  Lines  between  Winnipeg  and  Emerson, 

.  J  i...  1  .  -'eedine  vear  at  <267  823  poiial  tn^^td.  and  three  major  Alberta  gas  Manitoba, 

report  issued  this  week  by  thelrose  to  2.416  billion  barrels  as  of  at  equal  ,  Contraets  calling  for  tu.  *  , 

'  .  t  tu  n  1  t  n  K  Oi  ,  1^®  ®  share  on  stock,  as  Lontracis  calling  lor  xhe  company  is  actively  carry- 


For  the  lavman  values  in  oillments  are  made  primarily  to  ob-'case  there  arc  simpler  wavs  Committee  of  the  Cana-  last  December  31st.  an  increase! compared  with  1953  figure.s  of  ‘he  purchase  of  more  than  125  i„g  on  gas  purchase  negotiations 

■  ,  •  .  .  I  ■  1  •  /  I  1  .•  ^  ,dian  Petroleum  Association.  Petro- of  372  million  barrels  over  the  $303,097,  equal  to  29  cents  a  share.  ™^'hon  cubic  feet  daily  have  ^ith  other  producers  and  satis- 


smcks  hjird  to  gauge^  yet; tain  important  geological  infor-|valuaf.on.  .  ,  'leum  reserves  were  increased  1953  peak.  Reserves  today  include  J®"  I  wUh  Hudson's  B^av  ^iT”Vnd®"Gls  i 

they  are  the  ha.sis  of  many  North  mation.  The  success  already  attained  is;  ...»  -  « ^  j  view  was  valued  at,  $1,466,352:"^““  Hudson  s  Bay  Uil  and  oas  Origirial  plans  to  begin  actual 

.  ,  .  J  i  A  ju  J  ui  .  ,  .  substantially  In  spite  of  a  record  2.208  billion  barrels  of  crude  oil,  the  result  nf  milling  ir6QR2  tnnc  Co.  Ltd.,  Canadian  Delhi  Oils  nineiine  /Tnn.tnTrtien  fM. 

American  fortune.s.  The  yard-!  4*  ❖  ♦  considerably  greater  than  that  ofl  . . . .  . _ .  . .  ‘he  result  of  milling  166^982  rai^artien  F.vnnrt  na«  Ltd 


*  .  ,  ,  J.  .J  J  .  •  iu  *u*  ihiffh  production  during  1954  of  97'and  208  million  barrels  of  natural  of  ore  which  compared  with  Canadian  Export  Gas  Ltd.  mer  are  proceeding  as  schedul- 

.sticks  of  dividcnd.s  and  times,  The  figures  indicates  that  we  many  other  companies  in  ^  Correspondingly,  pro-  31.429.648  from  milling  168.243  and  associates.  ed.'’ 

earnings  ratios  mean  relatively  ,«re  dealing  with  top-grade  scien-  busines.s  T^i.s  in  time  alwaysj  report  these'duction  in  1954  consisted  of  95.6  lr^L'\ver\e^d n^r  prlsentf  one-'^uarS' of  the'  It  The  price  at  which  the  gas 

ittle.  -This  rule  applies  e.spec.ally,tific  management.  makes  felt  in  the  market,  re-, million  barrels  of  crude  oil  and  ton  as ‘rS  Pacity  of  the^O-mile  pipeline,  thelVe'eomn^"niesT‘''*‘*f 

to  exploration  companir?:.  Many:  A  look  at  net  acreage  held  <3  230-  pla<‘e.  To  the  extent  that  this  *u  -n*  u  j  *  <  i  .  ...  <  ...  and  is  suffirient  to  meet  the 

.  ,  ,  ,  .  L-aa  ‘ ^  ^  «  icoverable  petroleum  in  the  1.4  million  barrels  of  natural  gas  Working  caoital  position  was  ...  announced  but  it  is  likeiv  tn  h* 

an  mve.stor  has  scratched  h.s  000  acre.s(  of  which  a  good  deal  cycle  continue.s,  Canadian  Su-^  extent  liquids.  sharply  improved,  at  $‘.‘26,329  satisfactory  lo  brin| 

head  when  "ok.ng  at  the  fan-  freehold,  further  confirm.,  these  penor  i.s  a  growth  stock.  But  thei^,  established  The  report  points  out  that  the  "^Orfrt serves  'Lnoroxi'mat'elv  opfraUon''  "Sduled  to  bring  into 

ta.stic  price  of  .such  U.S.  stocks  as lob.servations.  A  check  on rea.son  why  we  do  the  industry’s  continuous  drill- reserve  figures  were  arrived  at  ye?r-ago  levels  at  M2 000  S  ou  t  •  ♦  .4  , 

Amerada  or  Superior  Oil  of  Call-  nbution  of  he  land  indicates! bother  to  make  the  normally  im-i.  They  do  not  include  by  analyses  of  new  discoveries,  against  504.000.  ’  and  Northern  Natural  Gas_Co.  Cam  Limited  i^^ 

diversified.  Cana-jportant  calculation  of  the  value;^  estimates  of  petroleum  which  extension  of  known  pools  and  re-  A.  A.  McCloskey,  mine  man-  aRJOV  PAYMENT  "adian  Delhi  PeSims  &r^fy 

Strangely  enough,  both  the.se -’■an  Superior  is  >-^Pr^a«n‘edm  of  oil  reserves  is  that  this  conr,-,^  ^  T  Anon  Gold  Mines  Ltd  advises""’"®?  subsidiary  of  Delhi  Oil 

stocks  a,e  probably  well  worth -any  recently  proven  oil  >elds.|p«„y  ,til  in  the  very  early;  Highlights  of  the  annual  report,  report  applies  only  to  those  re-  UorfooT'fe ve1""SviS  a" com! ‘“at 'payment  has  been ’’received  C°rp^>  c\”n'lda'  plprunes  UA 
their  current  price.  To  .some  ex-  T  e  company  ,  management  be-; explorahon  stages^  accepted  as  the  most  serves  whose  location  and  extent  bined  tonnage  of  450  tons  per  through  Canadian^  De^hi  PeVro- 

tent  what  happened  in  the  United  I'cves  in  a  strong  land  po.sition,;  At  this  period  the  chief  activity,  yardstick  available  have  been  proved  and  measured.  February  TsTh  Sn’^instalLent  “"‘dmgs  of  50%  of  the  pipe 

States  is  happening  in  Canada.ia^d  in  gradual  .scientific  develop-  i.,  ,o  evaluate  land  and  te.st  drill  '  fended  the  '‘J’’  orebod^^^^^^^^^^  ufdef  tffe  underwSg  and  optmn  ‘ig£...companyJs_^stock. _ _ 

in  spite  of  the  fact  that  this'ment  of  its  acreage.  This  policy  it.  Thus  it  is  not  fair  to  judge  «  «>  ♦  the^l  100  footl®**’®®""®"'^  Jaypen  Holdings 

nevelnnment  is  bv-Da<!sing  St  'brings  results  as  is  amply  shownithe  company  merely  on  reserve.,,  Ponder  Oils  Ltd.  and  associates  vanna  Creek  Nii-1,  gas  discovery  level,  making  it  constinuous  from’^^"^'  T,be  balance  of  the  instalment' 
nrveinpmcnt  i.  uy  p  s.  K  .,  reserve,  can  he  report  completion  of  sixth  well  and  that  these  results  are  being  the  525  foot  level  to  the  l  ioo'*®  exercised  by  March  5th,'  Wj/4j 

James  Street.  A  good  number,  .  '  '■  on  a  tract  in  Uie  Virden-Roselea  evualuated  to  determine  calcul- foot  horizon.  This  latter  is  're- agreement  will  ter-;  HtdHHHHiliRiBlilBHH 

of  impressive  fortunes  (helped'  ^be  third  factor  that  goes  far  in|floubled  in  a  .single  years  time,  oilfield  of  southwestern  Manitoba. , ated  open  flow  potential.  'ported  above  mine  averaee  prade  tor  default.  Issued  capital!  V  I 

along  bv  some  lurk  but  mainly'a'«u''>n8  success  Ls  money.  If  youiThis  happened  in  19.54.  and  may  Ponder  Virden  No.  10-22  flowed  The  well  is  located  20  miles  - - -  ’  ‘s  $• ‘26.245  shares,  leaving  1.873,755^  ■  ,4,,  I 

*  '  . ,  ,  iapB  tn  aof  (ho  mnsf  ni.t  of  vniirlu _  (r,  IQS,  TSiic  Oil  at  the  rate  of  324  barrels  daily  southwest  of  Alberta’s  Turner  ^ _  i.  .  shares  m  the  treasury.  |  c».  ud.,  at  Paewaah,  No»a  sco-  | 

the  product  of  skill)  have  been  are  to  get  the  most  out  oi  yourjhappen  again  in  19.55.  This  ans  This  rate  was  Valley.  On  drillstem  tests  of  four  |vi3CdSSd  EaminaS - - I  c»»‘ «»  •»«-  I 

gathered  in  the  Canadian  We.st.!"^3"®8®'U‘^u‘  people,  you  mustjwers  question  .six— which  is:  Does  based  on  a  two-hour  te.=t  from  gas  zones  between  7,200  feet  and  “  were  up  at  $422,442,  equal  to  1514  M  I 

Manv  mn.-P  siieh  fortunes  are  on i supply  them  with  the  funds  re- 1 the  development  of  the  company  interval  2,037  to  2,061  feet.  The  8,150  feet  the  well  flowed  gas  at  Inproaeorl  lA/molu  cents  a  share  from  $270,257,  equal 

«,v  «"« “  ih-i  Ti'j;’,’ ^  .o cem, . 

,  l.'Ults  Canadian  Superior  is  backed'  j,,  u  ooom«.trio  (ie  enn-istent feet  and  casing  set  at  2,037  daily.  ^  a  a  a  ,  — ””  grade,  was  slightly  OADITfll  I 

The  investor  with  neither  ‘he  o, oil  of  Palifornia  To  ^  geometric  i.e.  con.>i.stent  ^  ^  r  i  Annual  report  of  Macassa  proved,  averaging  0  334  ounce  per  ^tW  I  HI 

dkill  nor  lime  to  devote  much ! To  d  o  u  b  li  n  g  over  regular  time  ❖  ❖  ❖  Anglo-Canadian  Oil  Co.  Ltd.,  Mines  Ltd.  for  1954  shows  an  in-  ton  in  1954,  compared  with  0.376L_^_j.  * 

,  oot  winners  ,'^^'®  ‘^ere  has  been  no  dearth  of^  rather  than  cyclical  or.  Ten  reservation  tracts  covering  Kroy  Oils  Ltd.,  Bralsaman  Petro-  crea.se  in  production  and  net  in  the  preceding  year.  Ore  re-lSTOCK  ISSUES— BONDS.  NOTES 

energy  to  feiieting  out  "‘nnei.s,  cash',„.:._  .  maximum  obiec-''^'^.'”^  were  issued  by  the, leums  Ltd,  obtained  a  farmout  earnings  after  all  charges  up  serves  at  the  year  end  stood  atip  a,  -  ' 

mutual  fund.,  or  trusts  .specializ- ,  “P  *o  *  maximum  objec-  ^,jjprta  government  last  week  to  from  Souris  Valley  Oil  Co.  Ltd.,  of  widely  as  compared  with  19.53  372.480  ton.,  against  362,583  tons  Equjli"'*.’  —  Mortgoge,,  Rsalty  & 

ing  in  ni!  inve.stments  mav  well:*’''''  declined  f.om  $16  million  in  Lj,  g^,  companies.  Seven  of, the  interest  which  Souris  has  in  figures.  a  year  earlier.  I i"9 

offer  the  best  vehicle  for  partici- “’•'’1  ‘o  $■’  million  at  the  end  of;  ^  the  re.servations-- embracing  230,-  : 5.280  acres  in  the  Pierson,  Coulter  Production  for  latest  year  was  Cost  aid  received  in  the  year  nnoneed. 

nation  The  best-known  such  fund  ‘be  fi.scal  year  19,54.  Meanwhile,  Canadian  Superior  .s  u  p  p  1  i  c  s  000  acres-are  snd  Waskada  area  of  Southwest-  valued  at  $1,721,034  as  against  $1.-  amounted  to  $199,978,  compared  SY  FIELD  pu« '1!'' oiy'-'a '2'JA’ 

patinn.  me  oe.si-Knnwn  .siicn  iiinn  .  '  ,,  „  •  'western  Alberta  where  more  than  Urn  Manitoba.  603.630,  with  145  286  tons  of  ore  with  $188,345  in  1953  Phone:  BU.  8-5792 

in  the  East  is  Westburne  Oil,  a  bowever.  proceeds  from  oil  por-,  favorable  answers  to  these  sixj^j^  million  acres  of  reservatio.n  |  Under  the  terms  of  the  farmout  rnilled  in  the  latest  vear  against  Working  capital  was  higher  at - - 

rlo.sed-end  trust.  After  a  slow'buction  rose  from  .$0.1  million ique.stion.s.  It  is  an  outstandingjlands  have  been  issued  during  the, Anglo  and  associates  will  drill  a  144.175  tons  in  1953.  Net  earnings  $1,112,525  against  $1  033.086  . 

W„,h,„,„o  h„  ..h».v„  cnm.'l»  ,9,^1  .«  «.n  mil„o„  i„  ,  .„„,h  bu,  “  L,d.  'S  - - ^ -  OPEMISKA 

Tnf‘nri;»blp  reASults  in  1954.  A  fund  climbing  5leadily.  While  is  a  stock  for  the  patient  lo^^g-  acquired  19,840  acres  85  miles  an  undivided  50^  interest  in  the  _ _ _ _ 


to  10  cents  a  share 


Ore  grade,  was  slightly  PADITAI 

oved,  averaging  0  334  ounce  per  Vfll  I  I /iL 


rlo.sed-end  trust  After  a  slow'buction  rose  from  .$0.1  million !que.stion.s.  It  is  an  outstandingjlands  have  been  issued  during  the ,  Anglo  and  associates  will  drill  a  144.175  tons  in  1953.  Net  earningsl$l  112.525  against  $1  033  086 

W„,b„rnc  ba,..ho,vb  .o  »2J  In  oil.  bu.  »  9tlJ.™«nr'’pS™,eun„  L .  d,,  i.'Sf  J„'d 'ir.b"5aS'’Sf  ~  ^ 

tnenriable  ressulls  in  1954.  A  fund  climbing  steadily.  While  is  a  stock  for  the  patient  long-  acquired  19.840  acres  85  milts  an  undivided  50%  interest  in  the  • 

nf  the  nnen-end  mutual  tvDC  isiannual  income  still  i.s  well  belowiterm  investor.  It  is  an  investment  north  of  Peace  River  w  h  ilo  acreage,  subject  to  the  right  of  I  IIWvl  C^DvcflUS  K^PGlClTIOriSr 
.annual  rash  niiien  there  is  no'fnr  the  man  «rhn  wants  in  hiiild ‘Robert  McGee  Judge  obtained  39,-  Pasrar  Oils  Ltd.  and  Lylemore  Pe-  •  *  ' 

Growth  Oil  Gas  Investment  annual  cash  outgo,  there  is  no, for  the  man  who  wants  to  build  gg^  adjacent  to  the  Alber-  troleuma  Ltd.  to  elect  to  partici- 

Fund,  which  i.s  still  in  its  initial!  Pcnblcm  of  financing  at  the  mci-jan  annuity  for  himself  without  ^ont  land.  ipate  to  the  extent  of  17t4%  in^l/fS  fV6f  LOSS  JUDSTO 1111011}/ 

sta-es  Its  .shares  .sell  at  a  higher! ''"®"‘'  TbP*'®  about  $5  mil-jhaving  it  diluted  by  inflation,  or  ❖  <♦  1 1.440  acres,  and  to  the  retention  by  / 


ipate  to  the  extent  of  17t4%  in 
1 1.440  acres,  and  to  the  retention  by 


.“  '■  '  'j  •  „  m''„nilinn  in  the  till.  Also  the  po.ssi-;-.  .^e  man  who  wants  to  build'  Canadian  Bishop  Oil,  I.td.,  re- 'f'anadian  Prospect  Ltd.  to  an  un 

tee  today  than  during  the  oil',.,.,  .  ,  ....  ‘be  man  who  wants  to  nuiia,  s  -  •.u.  h  Pamhina  fi.4  divided  50%  in  320  acres. 


market  boom  of  1952. 


bilitv  of  borrowing  against  the*  |  ports  today  that  its  Pembina  6-4idividPd  50%  in  320  acres.  Calgary  -  Petroleum  and  natu-|ment  controls  more  than  50%  of 

.'  .  .  .  ,  ,1,!'’"  estat®  ‘be  years  withoutj^pj^  ^  320-acre  crowui  re.serve  v-ost  of  drilling  the  test  wells.ral  gas  reservations  and  leases  inl‘b®  stock.  Triad's  net  current  as- 


A  ji-apidly  rising  oil  heserves  i.s  still, gj^o^bling.  It  is  also  an  excellentiica.se  in  the  Pembina  oilfield  of  "''H  be  borne  in  ‘be  following  I  .  Canada  in  which  Trisri'*®‘*  ®‘ ‘b®  “i®  “seal  year 

P  .1,  wh..  wants  available  in  fuil.  Furthermore,  if  j.nHowment  nolicv  for  vour  child  ’  Alberta,  has  been  completed  to  PJ'jportions:  .^nglo  50%;  Kroy  ^"7".  ^'^“lamounted  to  $5,629,491  compared 

For  the  unestor  who  ^  enough,  or:®",  ""production  and  flowed  138  barre.s ‘‘b%:  and  Bralsaman  OT%.  Ltd.,  has  Participation,  with  $2,132,676  on  November  30, 


.'sets  at  the  close  of  the  fiscal  year 


SY  FIELD  KrBy.v,^ 

OPEMISKA 
OlEBEC  COPPER 
CAMPBEll  CHIB0U6AMAU 
MERRILL  ISUND 


to  make  his  own  .selection  nf  oil 


these  fund.s  are  not  enough,  or:'"! ',T . . production  and  flowed  138  barrels  and  Bralsaman  OT%.  parucipauon  with 

if  other  onnortunities  come  AH  the  major  ingredients  for  sue-  „jl  through  an  8’z/64  choke  Tbe  five  w-eils  will  be  drilled, were  increased  during  the  twelve  1953 
If  other  opportunitie.s  come  up.i  „r»s»n*  oa.Kn..,  t»st  T.ihine  flowing  a'  soon  as  a  rig  is  available,  andL,n„,i,,  TMn„..mhA.n  so  msa  Pr 


tock«  hriT  cirr  a  few  ba.'ic  rules!  ,  .  j  1.1  i.  ^  j  * 

The  fir.st  is  to  find  a  company  ‘b'^-'e^s  no  doubt  about  adequate 

♦hat  eniovs  top-grade  exploration ; ‘"lahring. 

'  ■  .  u  .  ,  Question  four  is  this:  Is  the 

management.  How  do  you  find,  ^  » 


ce.ss  seem  to  be  pre.sent. 


!of  nil  through  an  8’z/64  choke  The  five  w-ells  will  be  drilled, were  increased  during  the  twelve  1953.  ,D|n  YOU  PROFIT  FROM  AMV 

on  24-hour  te.st.  Tubing  flowing  a'  soon  as  a  ng  is  available,  and  months  ended  November  30,  1954  Production  revenue  for  the  fis-,  ri\uiYi  MWT 

wh,„  w.  h»v.  „..,d  c»n,di,„:p™„r.j,  ■«  <29553  Acre,^ «  9.i22.>32  ;i>j/-;i9'“',f'»™™  of  the  above  stocks? 


nanring.  ‘  .  Thf^  well  is  producing  from  a  nnnnceo  wnen  toe  necessary  ri^,  .  -  '  ‘  “ties  and  well  operating  costs, 

Hnn^finn  f  m  1  r  ic  ihU*  u  thp  Califomu  as  an:^  of  ,5..365  feet.  Oil  is  37  rie-;fT^f^  surface  arrangements  have  acres,  according  to  the  company  s' amounted  to  $1,089,815  compared 

WuCAStion  tour  is  mis.  is  me  _  _  _ i r.  _ _ i  been  comnlrfed.  ihirf^  anntiai  r^r^ArF  tn  rt-ith  tpoa  9715  iv^ 


management.  How  do  you  find,  ’  ‘  .lexamble  here,  it  is  by  no  meansjgree  gravity,  and  March  alIow-;t>cen  completed. 

out  w  hether  a  company  has  hired, ^""’’’sny  lun  or  e  ene  i  o  I  investment  possibility  able  in  the  Peiubina  field  is  lO.i^  Imperial  *** Oil  *Ltd  ’  report 

J  I  «  .  .....i,  Thi.  .-c' shareholder!!,  or  to  permit  insiders!  .  _  barrels  per  w'ell  per  day.  I  ‘mper'ai  rrpori 

and  keeps  .such  people.  This  is,  market  orofits’l*"  T^®"®  *"’®  ""'"®''°"®  Canadian  Bishop’s  third  well  on  moderate  size  oil  discovery  , 


:  third  annual  report  to  sharehold-  w-ith  $898,276  in  the  previous  year.  Gef  the  tacts  about  a  sleeper  listed 
ers.  The  company’s  principal  income  Canadian  Stock  Bvclion..  j 

^  Expenditures  on  .  exploration, Chibougatau  camp 
iand  development  during  the  year, water  field.  \ practically  adiaining  Opemiska  on 

jtotalled  $1,112,335,  more  than  Net  income  after  provision  for  fine  of  strike. 


\o.  whoIIy*ownpri  .  wpII.<  !Ifi  16  11  3 

Nn.  ,jointIy*v^ntnrp  wrils  .  ^  3  . .  , 

\o.  farm-mit  wrlls  14  ?3  1  ..ij 

No.  hotlom-hol#  agroemmi*  3  2  . 

The  next  thing  to  notice  i.s  that  ' 
the  company  has  a  clear  policy  of 
development.  Recent  emphasis  on. 


;d  the  Mission  Canyon  at,)  osj  .  .  ,against  $615,846  a  year  earlier.j"®  anticipate  plenty  of  market 

The  fable  below  gives  me  nriii-  me  .<iiocK  .s  marKc.  pcive.  i  Echeverria  No.  2  welt  in  me  .ia:i- |;t.nr/  reef  and  tested  3.915  to  3.926,  mg  .year.  During  1954  oil  di.s- ,  After  provision  of  $822,992  for  de-j  action  on  drillino  announcement 

ing  successes  of  Canadian  Super-  The  fact  that  the  shares  are,  ‘  *  P”  .  "  ®  ibonica  field,  Cuba,  has  beemfert  fora  recovery  of  200  feet  of  coverie.s  were  made  at  Cl'lwood.'Pletion,  depreciation  and  non-pro- 1  uj-u  , 

■  A  C-'  rr  ,  I,  .»Uc  nnf  li.fed  on  anv  exchange  i,  '’It-'  '><’ sucre,s.s.  In  .some  in.stanccs : placed  on  steady  production  at  the , nil.  Further  evaluation  will  hejns  miles  northwest  of  Edmon- development  expendi-l  «Pe«e«i  *nortly.  It  offer* 

,or  of  California,  It  tells  the  not  Used  on  any  «cbange  i  ^  person  jmte  of  .50  barrels  per  hour.  required  to  determine  the  eom-.o"  where  oL  w^H  is  on  nroduc-i*"’;"^^  company  sustained  a,«"  “"“>«»•  opportunity  for  copitol 

story  in  plain  terms:  normally  a  clear  indication  that  i-o,j-,.ch(n  '  Market  arrangements  have  been  rnercial  prospects  of  the  well.  I  .  '  .  ^  ,,,  ‘p*"  ‘be  year  of  $141,520.  appreciation  in  view  of  excellent 

nrllling  Results  (successful  wells), they  are  not  promoted.  Al.so  a  u  ,1  e  •  ■  ^'jcompleted  for  the  company's  pro-  <,  <.  .j.  |tion  and  at  Wayne.  60  mi.es  ea't  This  compares  with  a  net  deficit' location,  and  favourable  geoloav 

a.  vorv  .imnle  may  make  up  for  all  deficiencies,  duction.  Present  production  from!  Hudson’s  Bav  Oil  *  Gas  To.  of  Calgary,  where  two  wells  were , of  $40 <,744  a  year  ago.  _  ourooie  geology, 

whoiivowncrt  wells  u  ii'  n  •  i  very  Simple  ,j,ese  are  extra  ri.sks  the  No.  2  and  No.  3  xvells  is  in  ud.  and  associates  report  com- . brought  on  to  production  in  the  ..777  ,^,.,.,^  .  ...  ,  **  anomol.e.  uncovered  on 

'"VT"  which  should  not  ordinarily  -  UNLISTED  MINES  P'0P«»y-  Former  report,  .how 

No.  farm-oiii  wells  14  ?s  1  . .  i  ucitv-shy  attitudes.  A.s  far  as  the, _  T.bL^b  'b®  company  recenes  a  ne.  ]  Mi.ssi.ssippian  formation  oil  dis-  „  ....  ..  -.-nanv-s  (Supplied  bv  g.  E.  Lnli.  &  cu  >  copper-gold  values. 


^  location,  and  favourable  geology. 
Three  anomalies  uncovered  on 


1  •  '  iicity-shy  attitudes.  .\.s  far  as  the 
.u  J-'ceious  investor  is  concerned  this 


assumed  when  stocks  like  Cana-  of  $2  a  barrel. 


;ove;v'wiVh'an  iniViarpoienrial  o'^ ®"’*’®*’  '"® 

1,002  barrels  of  3.5.2-degree  oil :  share  of  gross  proven  oil  reserves  ‘  b  d  ^ 

wu:-  , _ J  33-ar  pstimatpH  at  1 5  .o0.5  000  har-  ..  Bid  Asked!  Bid  Asked; 


,  ,  .  T  ,  'dian  Superior  can  be  bought  at 

is  verv  much  to  the  good.  Look-i  .  ,  ,  , 


price  that  does  not  discount  Fonder  Oils  Ltd.,  and  as.-ociates , potmfial  is  based  on  "'a.' 
price  mat  does  not  report  completion  of  fifth  oil  pro- 1  ^  ^  ^  ^  ^  ,prt.s  through  a‘  <’’*' 


it  .should  not  require  much  pub- 


their  future. 


to  the  good.  Look-i  discount  Fonder  Oils  Ltd.,  and  a.s.mciate.Si^^i,  ba.scd  on  "'as  estimated  at  1.5..50.5.0nn  bar-^^^„^ 

ing  for  oil  is  not  .selling  .soap,  and  ®  ®  '  report  completion  of  fifth  oil  pro- ,  ^  ^  ^  ^  ,  I  p  through  a  This  is  exclusive  of  reserves  B,,i,ra  7n 

j.i„,...,.l„r.  w.l„  'l™'"'  "»•  "I-™  "'™9  '»"'>•  "TlJrhm,,',  .<  w„,'l,  can  p„.  J"'  S' ”  T,^  £";■  ’j 

.rtllln.  3, VP,  VP, ,P  . .aaPoK.,,.;™'"- 

operation.  Bottom  -  hoir  agrrr-  who  air  th  .  le  ‘’Iwhile  the  omission  of  this  effort  on  preliminary  production  tests  ^  i  a  u*  iu  coverv  of  wet  gas  at  Elkton.  c  Lithium  82 

- -  While  we  have  not  looked  at  the.  jp^^  ^rttlering  “owed  oil  at  the  rate  of  64  bar-  «  ^by^/bo  ^n  expanded  budget  and  an  en-^“opp  I2 

h.st.  there  IS  no  doubt  that  ‘be  j  j  ^  ^  ‘be  f!,  p  ^"venartcK^The  S  xfh  S  I^i.5bt!!  at  a  .sale  to  be  held  in  Ed-' 'arged  tcchnmal  staff,  the  repm't  Dawmac  m 

i, shares  are  .strongly  held  by  di.s-L^,^,^  ^^^p  i^^nVer-BHti^r  Am^rfca^  -onion  ' feceneraTon In  thJ  cUtv's"ex-  ‘^"BTr  1^^ 

•  rerninc  Dpoole  inv^e.sting  for  the L.  tj  u  i  j  /  No  10-22  was  last  reported  cor-  ^  total  of  ..8.960  acre.s  \^ill  be  ,  .  *  ihee  *  Fundj’  B  23 

earning  people,  jnve.siing  lui  the  money  could  have  worked  for  ^o.  iii  .22  w^  ia-i  leponea  tor  southeast  corner  P'0''b‘‘0O  programme  for  19.55.  iG.nrl.ind  37 

long  pnll.  The  control  holding  ^j,p^  current  full  '"**  *  ❖  ❖  of  the  province.  ’  D'.4rcy  Exploration  Ltd  the  re-  Gioncona  2' 

the  parent  company  also  indicate.s|^j,,^jp  ^  ^  Refi„i„^  Ltd.  andi  Some  25  mile.s  north  of  ‘be  ■  P-’^,.p^‘j';®''?*®^'^p^BS  ^agmed^^o  im  ^ 

that  investing  in  Canadian  crude  j^p  long! associates  report  that  P'joduction  '  >kmg-KinselIa  gas^  ‘through  the  purcha..fe  of 

exploration  i.s  considered  worth-  ,,  ,tesls  have  been  completed  at|  ■  19*^  additional  4,800,000  shares  of  int  asIwsi  21 

.....I,  u . m.  a,..  <1,.  P""-  .‘beir  Husk.v-Nprthern-Target  Sa-;  the  Turin  region,  12  miles  north-  ,,pa,„rv  stock.  Unon  comnletion'Kanilac  7 

while  by  expetis.  10  oaie.  me, - -  -  -  — mast  of  Lethbridge,  a  total  of  37.-  _<•  .u-  _ - _ Kenbay  5 


company's  unreported  gas  re-  ^10 

scrvps  wore  enhanced  by  the  dis-'caiumrtr  lo  12 
coverv  of  wet  gas  at  Elkton.  !c  Lithium  82  87 


23  |.\at1  Mai  4 
80  'N>vv  .Mai  2 
6  I  \ew’  Augur  4 
32  I  \en  Pen  6 
10  i  .Nipiron  23 
(15  Norbeau  60 
lokicnd  9 
Ont  Nick  N  8 
'  Pascalis  6 
J’  !  Power  Ur  42 
Provincial  2 
Que  Beryl  43 


BWAskedjWe  will  be  pleased  to  send  you 
2  4  i  the  name  of  this  low-priced  mining 

t  I  !  together  with  our  weekly 

23  25  j  market  bulletin  which  will  cover 

9  11  I  *‘•''“'''9  progress  on  this  property 

8  1(1  land  others  under  active  develop- 

12  44  ment  in  the  area. 


>a(r 


successful  drillings  have  proved  -i— ■ 

•h>m  right.  The  siock'.s  market:  _ 

price  shows  very  little  apprecia-,  ^  I  ^  IJ 

‘ion  over  the  last  three  year.s. 

The  reason  for  this  is  not  far  to!  _ 

.seek.  Faith  in  the  success  of  the. 

parent  firm  led  many  people  Jo,  ”1 

discount  the  results  now  being!  Stock 

achieved.  1-- - 

.  ^  ^  I  <Closinf  quotationi. 

Assuming  that  Canadian  .'luper-  7,sofl;Acine  Gat 
ior  is  a  .strong  company  with  all  »,70o:A.iax 
the  elements  that  normally  as-  is.o.iOiAibrrmont 

sure  success,  tve  come  to  Ques-j  *■*””!  P" 

.  ,  227.l.')0|Am  L»duc 

tion  five:  What  price  should  one;  5.,0'Amurex 


itheir  Husk.v-Northern.Target  the  Turin  region,  12  miles  noUh-  stock.  Upon  completion iKamiac 

I®?:*  Lethbridge,  a  total  of  .37.-  transaction  D’Arcy  willLlfH^:?. 

-  "  ■■  - ,i  be  put  up  for  sale,  u^ve  invested  S19.599.250  in  the 


3  i  Rainville  49  53 

jl  I  Rand  Mai  6  7 

5  i  Rcdcon  4  € 

[noymont  15 

39  jSt  Mich.-icI  37  4ft 

23  St  Simeon  12  14 

9  j  Scott  Chib  4‘  a  5 

t  South  Bach  7  11 

J90  [Starlight  9  12 

44  SudburNR  20  23 


THE  OIL  MARKET 


Transactions  on  Toronto  Stock  Exchange 

(Oleiinx  gufltalionii.  Tursday.  Mar.  1) 


i company.  D’Arcy  Exploration  is  alL  .Nordic  157  163  ! Titanium  43 


nil  Out  Coupon 
and  Mail  Today 


PEEL  INVESTMENT  CORP.  I 

132  St.  James  St.  W.  Montreal.  I 

Without  cost  or  obligation,  pleoao  , 
send  me  the  name  of  the  "sleeper",  ' 
together  with  your  weekly  market  . 
bulletin.  I 


'Sosk'n  Chanoina  subsidiary  of  the  British  Petro-  Lassie  4 

...  ^  Icum  Company,  Ltd.,  London,  for- 

Mine  Kegulal'ions  'merly  the  Anglo-Iranian  Oil  Co.'Mackriiar  32 
:  Regina  -  Drafts  of  proposed  Ltd.,  in  which  the  U.K.  govern-  Monpomer  4 
:  amendments  to  Saskatchewan’s! 


6  I  Tran  Dom  13  15 

6  iUran  King  14  17 

43  I  Wesley  3'i  4'/j 

35  '  Wm  Leys  24  27 

6  lYoungDave  6  8 


'  NAME  . 
•  ADDRESS 


IIJ  'J 


CANADA'S  FINEST 
CIGARETTE 


pay  for  the  sharo.^?  The  sStandard  5oo|Anchor 
I  method  of  vauling  oil  production  s.i2r>|An«io*Am  f 
i  •  •  A  Is  T  JK  4  A  4 1«  A  5.130|Bailey  Sel 

I  companies  is  to  calculate  the, 

lvalue  of  the  reserves  (80  cents  a  ^7 .050  Bata 
I  barrel  for  light  oil;  40  cent.s  ai  i.ooo  Brxi.snman 

barrel  for  heavv  crude.  .3  cents  1 

per  thousand  cubic  feet  of  gas).  ,,„oq,i.a,„„r(h 

Unfortunately  the  company  gives  46,s4o:calvjn  cwi 
no  reserve  figures,  but  in  this  925iC  Oil  L«ndi 


500|Anchor  .ft6is  .(>6‘ a  .06’ 

5.l2r>|Aaslo-Am  Rxp  18.12  17.12  17.12 
S.130!Bailey  Sel  A  8.80  8.30  8.30 


8.80  8.30  8.30 

2.41  2.2s  3.30 

.17  .16  .16' 

1.1.5  1.10  1.10 

3..3.5  3.00  3.30 

16.75  14.7.5  15.50 


WATER 

tells  the  truth 
about 
WHISKY 


92SiC  Oil  Lands  3.S5  3.40  3.S 

3.000;  Do  wts  2..".0  2.20  2,21 

1,000, Can  S  on  wts  1.40  1.20  1.31 

12,599iCdn  Ad  OU  ..59  .5.5  ..5, 

.5,279  Cdn  Atl  Oil  7,00  «..5n  «..5( 

39.690  C  Brit  Emp  1.30  1,22  1.2.' 

2,966,C  Decalla  .79  .77  .71 

4.900j  Do  warr  .2B'/j  .27  .2« 

82,780'Cdn  Dev  Pole  2.15  1.90  1.9« 

6,175  C  Homestead  2.72  2.41  2.41 

38,100j(;dn  O  G  Res  .67  .6.5  .65 

100.585, Cdn  P  L  Pete  1.67  1.35  1..55 

l.TOOiC  Williston  4  45  4.15  4.15 

2.. 50.5  Canso  Pete  2.6.5  2. .50  2. .50 

.l.liejranso  Nat  G  1.70  1.60  1.70 

2.841|Canso  Oil  4.65  4.40  4.50 

10.700  Cent  Leduc  2,0,5  1.90  1.95 

n.OOOiChamherlain  .37  ..32  .32 

60.075  Charter  OU  2.05  1.85  1.99 

l00;CommoiI  3..in  3.30  3.30 

1.400  Com  Pete  4.00  3.7.5  3,75 

.57,4.501C  Allenbee  .23  .20  .20 

.500iC  Cordaiun  .28  .28  .28 

22.444iC  East  Crest  .39  .54  ..56 

20,4901C  Dragon  .62  .60  .60 

.56,146jCon  Mic  Mac  2.75  2.46  2.62 

.58.150iCon  Peak  .15  .14  .14 

t,2nO|C  West  Pete  2.20  2.05  2.05 

22.075  Del  Rio  1.52  1.41  1.42 

4,500|Dev  Ledue  1.,52  1.45  1.45 

l.OSOIDome  Expl  5.85  .5.65  5.70 

i:i.700iDuvex  .201, i  .19  .20 

4.000;E1  Pen-Rey  .08  .07  .08 

94,514!Eargo  2.80  1.95  2.55 

I8.941'Fed  Pete  4.45  4.25  4.35 

20.62.5:Gas  Expl  .89  .79  80 

800'Gen  Pete  6.00  5.95  6.00 

1.890, Gen  Pete  A  5.85  .5..50  5.75 

3.. 530  Gr  Plains  Dev  23„50  22.25  23.00 

21,8.5nGr  .Swel  Grass  3.35  3  00  .5.15 


.62  .60  .60  I 

2,75  2.46  2,62  ' 

.15  .14  .14'3 

2.20  2.05  2.05 

1.52  1.41  1.42 

1.,52  1.45  1.45  I 

5,85  ,5.65  5.70 


6.00  5.95  6.00 

A  5.85  .5..50  5.75 


Put  Seagram’.s  "83”  to 
the  water  test.  Water, 
plain  or  sparkling,  reveals  a  whisky’s 
true,  natural  flavour  and  bouquet. 

$ea0rom*s  “SS** 

Scaprams^jK^/t^Surt 


S.fift  9. I.s  9.40 

9.30  8.90  9. I.S 

.ft9‘,a  08  .08’ 

1.74  I.fi4  1.74 

?.2S  t.9.S  2.11 

.152  1.32  1.3S 

3.70  3.25  3.30 


I  2..300  Grldoil  11.37  10.87  10  87 

102,900  Headway  ..34  ..">0  ..SO 

I  lfi.800  High  Cre.<t  .-.ISKi  .:M  .23' 

i  10.484  Home  Oil  9.80  9. I.S  9.40 

I  7.R.)0  Husky  9. .SO  8.90  9.1.5 

1 248.700  Hy  Charf  .ft9‘,a  08  .08’ 

14..300  Jasper  1.74  1.84  1.74 

8.900  .lupiler  2.25  1.9.5  2.11 

30.700IKroy  Oil  .152  1.32  1.35 

4.S .824  Liberal  Pel#  3.70  3.25  3  30 

lO.SOOLomega  .O.S’.'a  .05  .05» 

41,200iL  I  Pel#  .15  .13' a 

10.000>Lynx  .08  .08  .08 

8.800. Marigold  .38  ..33  .34 

7.000‘Mentor  1.40  1.24  1.27 

2.596|Merrill  Pet#  9.40  9  00  9.00 

47.120’Mldcon  .58  .45  .45 

l.4(K)|Milt  City  .28  .2.5^4  .28 

•.tOOlMontoco  .20  .1.5  .21 

9.. 100'Nat  Pel#  2.09  1.92  1.99 

.51.430  N  Bristol  l.,38  1.27  1.33 

30.775  New  Bri  Horn  3  15  2.75  2,75 

8. . 1501N  Concord  70  .88  .89 

39,200!N  Continental  55  47  ..sri 

l53.950  New  Delhi  1.J2  1.0|  1.05 

t4,1001N  Highridgf  .18  .18  .18 


Iquartz  mining  regulations,  gov-| 
erning  nro.specfing.  exploration' 
hose  and  development  of  metals  in  the 
province's  Precambrian  area. 
05  have  been  mailed  to  mining  in-' 
du.stry  rcnre.sentatives  across! 
’!j7  Canada  for  reaction. 

'.27  Suggestions  from  the  mining' 
i-sn  industry  have  been  sought  with! 
,  the  hope  that '  new  regulations! 
■g7  would  go  into  effect  by  April: 
.6.5  1.  in  time  for  the  coming  field  | 

*66 

■4,  Major  changes  proposed  in  thei 

[as  draft  include:  elimination  of 
•27  proxy  staking  and  increasing  to 
'■][J  18  the  number  of  claims  allow- 

Isn  able  on  an  individual  licence;  as- 
.15  sessment  credit  on  holdings  for 
electromagnetic  and  geiger  sur- 
23  veys;  provision  for  geophysical 
!.5n  claim  blocks  in  defined  areas;  an 
■12  increase  from  10  cents  to  $1  per 
™  acre  per  year  on  quartz  mining 
!ir  lease  rentals;  payment  of  $100 
.62  per  claim  in  lieu  of  development 
work;  and  stiffer  penalities  for 
filing  frivolous  caveats.  j 

3V/i  Base  Metals  Mining  Corp.  Ltd.' 

advises  that  100,000  shares  have: 
qj  been  underwritten  at  55  cents  a 
47  share  by  A.  E.  Issa  of  Kingston, 

18  Jamaica,  payable  forthwith. 


MYERS  OIL  WEEK 

THE  LATEST  MOST  COMPLETE 

Mait  Widely  READ  Oil  Publicatian  in  Conado. 

COMPARE  it  with  any  other! 

Now  Only  $8.00  o  Year! 

Formerly  $47.00  a  Yeor! 

It  You  Art  Interested  In  Oil  You  Can't  Afford  To  Miss  It! 

_  —  _  —  CLIP  and  MAIL  or  PHONE  _  _  —  — 

SUBSCRIPTION  ORDER 

Pleose  enter  my  subscription  to  MYERS  OILWEEK  for  1  year. 

(  )  CANADA  . ORDINARY  MAIL  $  8.00 

I  I  CANADA  . . AIR  MAIL  16.00 

I  )  U.S.A.  (r  FOREIGN  . ORDINARY  MAIL  10.00 

I  )  U.S.A . AIR  mail  20.00 

I  )  FOREIGN  COUNTRIES  . AIR  MAIL  IPIeose 

Enquire) 

[  )  I  enclose  $ .  (  )  Bill  my  firm. 


sej  Sales  Stock 

High 

Low 

Close 

.5)  1  42.0ft0iNew  Norx 

.n4‘/j 

t  .04 

.04  V4 

6,4I6:New  Pacalta 

.05 

.04‘.3 

1  .o,s 

3,869  N  Superior 

2.70 

2.80 

2.80 

800  Nordon 

.17 

.17 

.17 

lO.S.tiOli.Norpax 

.29’-: 

I  .27 

.27 

12.042, N  C  Oil* 

5.9.5 

5.4.5 

5.80 

28,168:011  SeWcl 

.05 

.04«r; 

1  .05 

2.800  Okalta 

1.50 

1.45 

1.48 

5.47.5  Par  Pule 

12.25 

11.75 

11.87 

15,.5.32  Pathfindpr 

.7ft 

.83 

.8.3 

24.,320  P#ace  RivAr 

9.. 5ft 

8.2,5 

9.00 

33,lOO,Peiuv  Oils 

2.72 

2.5.5 

2.88 

22.500  Petrol 

.48 

.4.5 

.45 

i  2.5.0.50  Ponder 

1.00 

.9.5 

.95 

ij  12.200  Poplar  Oils 

.30 

.28 

.27 

i  R.91.5  Prairie  Oil 

3.20 

3.00 

3.10 

1  9.500  Reef  Pete 

.12 

.10 

.10 

1  99.,S17  Rio  Prado 

.8.5 

..58 

.80 

1  1  7, .3.33  Roxana 

.14 

.13 

.1.3 

1  2.817  Royalite 

12.00 

1 1 .83 

11.75 

1  5521  Do  pr 

30  00 

29,87 

30.00 

1  71 .300  Sand  River 

.23 

.20 

.23 

1  64,000iSaphirr 

4.85 

4.45 

4.. 50 

|246.175:Scurr.v-Bainhow 

2.80 

2.10 

2.12 

6,200  Secur  F're* 

2.40 

2.2.5 

2..30 

17,600'Souri* 

.42 

.37 

.40 

5,125’Spooner 

.17 

.18 

.18 

14.0.58  Stanwelt 

.75 

.82 

.82 

20.100  Tandem 

.09 

.08’^ 

.09 

,  1,910,1’exas  Calsary 

1.10 

1.09 

1.10 

1  5.961ITran.**Kmp 

2.05 

1.95 

2.00 

1  30,100  'I’ran*  Kra 

.38' i 

.34 

.34 

13.38.075  Trend  Pel# 

.40 

.30 

.3P/^ 

:  .S6,598  Triad  Oil 

5.30 

4.75 

s.oo 

64.4:i0'l'n  Oil. 

1,40 

1.31 

1.32 

.500  W  l.easeholda 

5.2.6 

5.00 

5.00 

3.3.200  Wilrirh 

.48 

.41)’,  i 

.47 

1  1.700  DalhniiAie 

.18'-, 

.18 

.18 

+ 


Signed  . 

Address .  City. 

State  or  Province  . 


CtPt 

to  the 

CANADIAN 
RED  CROSS 


Disaster  can  ha|:^pen  here* 

You  are  serving  in  any  emer¬ 
gency  when  you  support  the 
Canadian  Red  Cross.  Give 
generously, 

THIS  ADVERTISEMENT  IS  DONATED  BY— 

QUEBEC  NORTH  SHORE 
PAPER  COMPANY 

MONTREAL,  QUEBEC 

and  its  affiliated  company 

THE  ONTARIO  PAPER  CO.;  LTD. 

THOROLD,  ONTARIO 


STATUS: 

(  )  Invo'.tmrnl 


)  Oil  Cnmpony 


il 

+' 


III! 

+ 


THE  FINANCIAL  TIMES,  MARCH  11,  1955- 


For  CURRENT  dividendi, 
consult  DIVIDEND 
DECLARATIONS,  pogo  2 


TORONTO  ond  MONTREAL 


STOCK  MARKET  RECORD 


TUESDAY, 
MARCH  8 


IMS 

Etrned  1954  Div  to 
Bor  thr.  Div.*  D»tf 


lor  ihr.  Div.*  P«tf  Comp«n.v! 

1.S7  l.Jfl  ..m  ABITIBt  r.  It  P. 

.IV4  .JR'*  Do.  Prf. 

1.2R  .50  .tJ<^  Arodia  Atlantic 

.9.7.1  1.20  .30  Do.  A 

42.31  5.00  Do.  Prf. 

.99  .40  .10  Agncw  .Surp*«i 

9  99  Algoma  Steel 


.Approx.  1955 

_ 1953 -  Vielda  —Current  week—  Weeks  Earned  1954  Div.to 

High  Low  High  Low  Close  Salea  per  ahr.  Div.*  Pate 

I  29'-,:  JO  I  4.3  I  21  27»»  JP*  12,923  . 

I  29»»:  25' »i  I  T*’,  2511  2R‘*  795  4.31  1.00 

I  9’,  Rl,;  5.1  I  9'-j  9',  9»»  1.920  1.53  1.00 

I  2.1',  22','  5.1  I  23',  23'.  21'.  745  ^  -JJ 

I  109  10.5'. I  3.3  1  105'.,  10.5',,  10.5' ,  15  yj-  j'm  ',5 

I  9  7'.  ,5.5  I  7',  7'.,  75,  110  ^  ^  _ 

I  .5.1',  49  ...  I  .52  51  .51  9,999  j  92  159 

I  99  99', I  2.4  I  99  91»4  91*.  10,492  4  gg-  J  OO 

435  9.295  1.40 


late  Compan.v! 

Do.  Rts. 

Eddy  Paper 
Electrolux 

.10  Enamel  A  Heat. 
.19  Equitable  Life 
.29  Estabrooka 


I  Approx.  ,  1955 

I - 1955 - Yields —Current  week—  Weeks  Earned  1954  Div.to 

I  High  Low  ry  High  Low  Close  Sales  per  shr.  Div.*  Date 

11.25  I  .90.  I  .  .  I  1.15  .90  1.00  2.272  2.51  1.00 


THE  MINING  MARKET 


Trantoctioni  on  Toronto  Stock  Exchongo 

(CtotlBf  qaotatlnnti  Tu#ftday«  Mar.  8.  1955) 


ifg“"L"o5rciose  L05v  Close,  Sales  Stock  High  LowClos# 


35  I  .125,1  2.9  I  34V«  14  .14 

15  ;  lt».l  9.7  I  14’s  13'4  M’-i 


44  .12  I  1.7  '  44  40  44 

23'’«|  21  I  4.9  I  2H,  21',  21', 


41.29  1.00  .  25 

07.99  5.25  1.11 


25  Aluminum  1st  Prf.  I  29**  29'.  1.9  I  29',  29  29 

11  Do.  2  Prf.  I  108  109'.  4.9  109  109  109 

.50  Anglo  C.P.  k  P.  I  40’,  .19'«1  5.4  40  .17’*  .19 

70  Do.  Prf.  .53  .51  I  5.1  I  .55  .54',  .i5 


FAMOUS  PLAYERS  I  28’al  29' 


07.99  5.25  1.11  Do.  2  Prf. 

2.99  2.00  ..50  Anglo  C.P.  k  P. 

11.23  2.80  .70  Do.  Prf. 

.53  .  90  .15  Anglo  Nfld, 

..10  Anthes-lmp. 

.45  Arcsn  Corp. 

1.211  .90  .20  Argus  Corp. 

»9.45  4. .50  1.121,  Do  1st  Prf. 

Do.  2nd  Prf, 

2.431  1.25t  .  Asbestos 

133.99  .  90  .15  Ashdown  A 

2.99  1.00  .125,  Do.  B 

1.04  .25  .  Allas  Steel 

1.73  .  70*  .  Auto  Eler. 

9.27  ..50  ...  Do.  PrI. 

1.73  .7.5t  ...  Auto  Fahrie 

..32  .10  ...  Do.  B 

,  BARCELONA 

.99  1  00  Bates  k  Innrs 

9.92  3.00  .75  Bathurst  A 

1.92  1.00  ,73  Do.  B 

.29;  .40  .10  Beatt.v 

.50:  .95t  .to  Beld.  Cortirelli 


i  23>4'  20»4  3.7 

I  119  102  4.0 

i  .54,'»  .53 

!  .19  .12',  1.9 


5.1  I  .55  .545,  .55 

5.0  '  12' s  ll’s  12 

4.9  29  25  25*4 

I  95  83  90 

1.7  2P4  21  21 

4.0  .  107  102  109', 

.  .  .54;,  .51  .53', 

3.9  '  ,14''4  34  .14', 


,  ...  I  .38; 

2-359  2.19-  1.00 

IIj  209.92  4.95 

2.10  1.00 


Fanny  Farmer 
1.00  Fed.  Grain 
..15  Do.  Prf. 

Fibre  Prod. 

Do.  Prf. 

.  .  Fleet  Mfg. 

Ford  Motor  A 
Do.  B 

For.  Power  Sec. 
.17',  Foundation  Co. 

.25  Fraser  Co. 

Do.  Prf. 

.12',  Frelman 


12.15  1.80 

I  109',!  100 

no  no 


28',  29  28', 

25',  25' 4  2.55, 
.IS's  in.'4  15 
11  31  31 


2.00  1.A5  1,95 

3.8  112  109',  110', 

110  no  no 

50' 4  45' 4  45' 4 

2.9  24',  23»4  24 


2.93  l.fiO 

1*5!  2.26;  1.95  ..50 

,  2I.8I;  7.00  1.50 


28',  27',  28' 4  10,188 


29..50  4.50  1.12',  Do.  Prf. 

400  1.77  1.20  .10  GATINEAU 

1.420  23.89  5.,50  1..19  Do.  .I',--;- 

10  2.1.99  5.00  1.25  Do.  S''r 

1.17  ,20  .10  General  Bakeries 

.  7.00  3.25  1.00  General  Dynamics 


I  29'4  29',  4.1  I  .>9'4  28',  20 
I  114',  111',  4.0  113  113  113 


.272  2.31  1.00  ..  Silknit 

Sjol  13.08  2.00  ...  Do.  Prf. 

,,,, I  12  inn  5.2  I  in,  11',  n>4 
1.13  .90  .13  Do.  Prf. 

iiinl  3.05  1.00  Simon  k  Sons 

3™'  20.01  3.00  1.25  Do.  Prf. 

i  .94  .,50  .Simpsons 

g34l  1.57  .90  .15  Slater 

315 1  9'33  2..58  .70  Sommervllle  Prf. 

730 1  2.93  1.90  Soulham 

i->5‘  2.26;  1.95  ..50  Sou.  Can.  Power 

,  21.8I;  7.00  1.50  Do.  Pfd. 

,  3.23  1.62'a  .37',,  Standard  Paving 

993  .36  ..50  .13  Standard  Radio 

810  2.,10  .60  Stanley  Brock 

»!  2.15  .90*  .20  Stedman  Bros. 

28  j  3.65  L.ior  .60*  Steel  of  Can. 

900 '  .32  1..5n  stow  ell  Screw- 

188  Do.  B 

I  1.33;  1.00-  .20  Stuart  Oil 

!  Suer  Canal  "J" 

Do.  -F” 

'1  .  .94  .35  Sup.  Prop.  Prf. 

542  j  2.07  80  .40  Supertest 

50  69.19  5.00  1.25  Supertest  Prf. 


I  20  I  19 
I  .16' «!  39 
755  1.13  .6 


I  ion  100  5.0 

I  21  '  19  2.4 

14V4i  12  4.2 

I  .52',,  i  51’,  .5.5 

I  .19','  .l.l'sl  4.2 


20',  19',  19', 
14,4  14'4  14'4 


4.2  39’ 4  .18' 4  .39' 4 

4.3  47  45  47 

3.0  142  140  142 

4.8  .12  .ll'i  31', 

9.0  11',  11  11 


.!  2.15  .90 

■>9;  3.65  1..10 

600 1  -32  1..5n 


9  7’4i  6.1  . 

24  :  22', I  4.0  I  22a*  22*1 

47  I  41', I  3.4  I  44'’4  44 

19  I  15  I  9.3  I  .  . 


104  102', I  4.9  103'4  in3’4  10,1'4 


.50:  .95t 

1.19:  70 

A.:5d  1,00 
1.44:  2.00 
1..50 
94-  .40 

94:  1.00 
2  61 

2.61  2. .50 
2.93:  1.00 
1.19: 


.17'.,  Do.  Prf. 

,25  Belgium  Stores 
50  Bell  Telephone 
Birkle  Seagrave 
.10  Biltmore  Hat 


2  61  Blue  Ribbon 

261  2. .50  92',  Do.  Pfd. 

8.93:  1.00  .  25  Brantford  Cord. 

1.19:  .12:,  Do.  B 

1  40  .5.1  .03  Brazilian 

1.93',  .72'.,  Br.  4-  Tank 

1.29  Bright,  T.  G. 

2.49  1.15  Do.  Prf. 

1.29  1.20-  B.A.  Bank  Note 

2.40  .77',  21',  B.A.  Oil 

3..12  4  75  1.19  B.C.  Eleriric  4'» 


1.09-  .40  .10  B.C.  Korrsl 

:.90  .75  B  r.  Packers 

1  74  Do.  B 

1,17  1.00  .25  B.r.  Power 

2,71‘  2.00  .50  B.C.  Telephone 

1.24;  Brown  Co. 

21,27  5.00  Do.  1st 

19  33  3.00  .  50  Do  2nd 

.23-d  .  Bruck  A 

,71  d  .  Do.  B 

2.28:  1.80  .45  Building  Prod 

2.41  1.50-  .25  Burlington  Steel 

9.32  3.50*  2.00*  Burns  .A 


I  91,  714  . 

i  to  10  10.0 

91  .59',  4.9 


I  IS",  13 
I  10  10 

I  39',  35 

I  19  17 

I  7  7 

I  9',  7', 

I  49',  47', 

I  14',  It 


90',  90  90 

40  30  391 1 


38',  39’,  39', 
17',  17',  17', 


9.51,  9.5',  9.5', 
.54  53'  J  53' , 

10.'.  10'.  10=. 

17',  17  17', 


I  4.13 

'  1.70  .70  ,10 

1.0.77  19.92  5.00  1,25 

2.020  9.49,  9.0fli 

no  32JI9  2.00  ..50 

25  :  32.09  .50 


Gen.  Products  I  43  42'  2 

.10  General  Steel  I  It  9  9,5 

1.25  Do.  Prf.  10,7  101  4,9 

Goodyear  Tire  173  1,59  3.9 

.50  Do.  Prf.  I  53'.  52',  3.9 

.50  Gordon  McKay  A  |  7'.  7  7.1 

1.00  Do.  B  I  9',!  6',  . 

Grafton  A  I  19  18  5.3 

.40  Great  Lakes  Paper  I  .13',  28', i  4.7 

Do.  A.  I  I  . 

.12',  Great  West  Coal  A  |  9  7  9.2 

Do.  B  I  7  .  5’. 

Great  West  Saddlery  .  I 


9,5  tO'.  in  to 

4.9  t03  102  103 

3.9  1.59  1.59  1.59 

3.9  53'.  53'.  53'. 


700  [  2.97  1.80*  .90*  TAMBLYN  I  .50 

3.900  S4.13  2.00  ..50  Do.  Prf.  j  ,50 

317  1.92  ..50  .30*  Taylor  Pearson  I  11 

12,298'  -11  .29  Third  Can.  Inv.  |  II 

j  .1.17  1..10  .40  Thrift  Stores  .15 

799,  1.29  ,60  .15  Tip  Top  Tailors  I  19 

.35  .49  Tooke  Bros.  |  .75 

50  -23' a  Do.  Prf.  |  125 

90l  1.60,  .80  Toronto  Elevator  |  18 

ino,  2.2s  1.40  .35  Tor.  Gen.  Trust  j  37 

50  4.51  1.15*  .25  Toronto  Iron  Wks.  j  22 

4.51  1.15*  .25  Do.  A  i  2.1 

7,145!  S-Sh*  1.25*  Toronto  Mortgage  I  109 

i  3.82  2.40  .60  Traders  Finance  A  I  43 

300  3.82  2.40  .60  Do.  50-  pfd.  |  48 


90 1  1.60.  .80 

100  ,  2-25  1.40  .35 

50  4.51  1.15*  .25 

4.51  1.15*  .25 


!  3.82  2.40 

300  3.82  2.40 

120 1  •59d 

'  20.71  7.00 


I  .75  i  .75  !  ... 

1125  125  I  ... 
I  18'.,i  16  ’  4.6 

I  37'.,  .14’*.  3.7 

I  22  I  21  !  .5.1 

i  2.1  I  20',:  5.2 

I  109  109  5..1 


16-’a  19.''*  16=, 
37'.,  37',  371, 


48  47t,  48 

48',  48  48', 

.1,5.'s  i34ll  34' 4 


7.12  2-50*  1.00'  Do.  B 

1,99  45  .11  Burrard  Dryd. 

.91  .30  ButterfLv  Host 

17  90  90  .20  C  ALDWELL 

■1.29  1-50  ..19  Do.  Ist 

1.09  90  .20  Do  2nd 

23  94  5.00  1  25  Cals.  Power  Prf. 

0.19  0.10  Canada  Bread 

3.22  2-50  .92',  Do.  Prf, 

i.35  4.00  Can  Cemeo'  -new' 

5.59  1.30  Do  Prt 

2.0.1  9.00  1..50  Can.  Cr  .Alone 

1.49  1.00  ,2.5  r.  A  D.  Sugar 


I  I9'i  14', 
I  116  105 


I  46',  42',  4.0 


9',  7-'s  5.9 
5  ,  4  1.. 


I  15',  IS  l5-’e  8.907! 
(110' <  109  109  710. 


15  15  15 

9  5’<  5'< 

45' ,  45  45 

29' 9  28S<  :8’4 
79  79  79 

60  58'  J  90 

8'4  9  9'4 


.31:  .25*  .05  Greening  Wire 

1,22;  .60  .15  Guaranty  Trust 

Do.  Ris. 

.33’,  Gurney 

1.90  .40  Do.  Prf 

3.91  2.00  .90  Gypsum 

2.02  1  00  .25  HAHN  BBASS 

4.17  .90  .20  Do.  A 

2.43  1.15  Hamilton  Cotton 

.83' .90  .15  Harding  Carpet 

..10  .12',  Hartz 

1.97:  1..50  Hayes  Steel 

.1.18  1.25*  .25  Hendershot 

4,.50*  1.40  Hinde  k  Dauch 

.71  .45  Holden 

11  Do.  B 

2.19  -50  .12',  Homer.  Frank 

2.51  1.00  ,25  How.  Smith 

».39  2.00  .,50  Do.  Prf. 

1.79  1-50  73  Hubbard  Felt 

4.13  4.00  Hudson  Bay  .AL 

8.42  6.00  1.50  Huron  k  Erie 

.30  .30  Hydro-Electric  Sec. 

75*  ,75  Husky  Oil 


.1.3  i  17  17  17 

1  42',  30  31 

.  .  I  3.50  .1.50  3.50 

3.9  I  27' 4  27' 4  27' 4 

3.2  I  ,56a4  .56  ,59 


I 

I  .1.5  .14 

I  18  I4'i 

I  91',  33', 


1.83  UN.  ACCEPT. 

.60  .13  Union  Acc.  Pfd. 

2.42  1.40  .35  Union  Gas 

1.34  .95*  United  Amusement 

1.34  .65*  Do.  B 

13.73  l.,50  .93*  United  Corp.  A 

.73  .63  .3,5*  Do.  B 

9.62  .1.00  .75  United  Fuel 

2.04  1.00  Do.  B 

1.79  1.00  .  United  Steel  Corp. 

VAN  ALLOYS 
3.10  3.00*  1.50*  Viau 

..50  Viceroy  A 


I  18'4  15  I  .. 

I  lO'sl  lO’il  5.7 
I  46',!  43  3.1 

11  10 

I  11',  11', I  .  . 

I  12  26  5.9 


I  9'e  91,1  5.9 

I  16  I  14  9.9 


998.  'f, 

373 

20  1.60  .90 

114  .71  .47 

225  9.40  1,00 

9.40  1.00 

2- 57;  1.20 

3- 19.  J-Sh 

261.21  5.00 

■291.21  4.25 

22.65  2.00 

191  I  22.65  1..50 


LMPERIAL  OIL 
Imp.  Tobacco 
Do  Prf. 

Do.  R"* 

Imper.  Varnish 
Industrial  Accept. 


2.35  1-50 

1.41  1.20 


3.08  1.50 

4.21:  2.75* 


,15  Can  Foil*  16 

.15  Do  A  I  16 

f  an.  Forging  A.  1  29 

.10  Can.  Iron  Fndr  |  28 

Can.  Alaehinery  I  _9 

Can.  Malting  I  73 

.15  Can.  Nor.  Power  j  14 

Can.  Packers  A  I  40 

Do.  B  I  36 

.65  Can.  Perm.  Mortgage  95 
Can.  Safeway  I  106 


I  16*4  13' 

i  29' ,  24 


I  40  I  37 
I  36'4  34', 


16.492-  and 
1.076 1  i.si  i  n; 

.1,020l  ,1( 

2.1.53 1  42,69  4.31 

too-  4,19  ;.0( 

445  ^  42.69  4-51 


4.25  Do.  4',"* 

2.00  Do.  42 

1.50  Do.  41-50 

.50  .12’,,  Ingersoll 

Inglis.  .lohn 

1.0.5  .25*  Intercity  Bak. 

10  Inter  Bronze 

4.30  l.l’'..  Do,  Prf. 

2.00*  .40  Inter.  -Metal 

4-50  Do.  Prf. 


j  .52Ai  30' 4  3.9 

14  11’,  13.0 

60',  31' 4  7.0 

174',  160  I  3.3 

7>4i  6',  .  . 

9.93  7,13  1  . 

I  .39’4  37',  2.3 

I  11'.,  10*4  4.6 

1  7H  7  4.3 

I  23',  25  ;  3.9 

I  23'  2  20  '  6.0 

I  .58' 4  49’,  4,4 

I  10,6  103  4.3 

1  10,1' 4  100',  4.5 

I  .54  49  1.0 


3.1  i  .12',  31',  3U, 
3.9  I  52-S  32',  52'*, 


3,063  [  1,72  .80 

I  2.97  1.45* 

559 1  2.32:  1.00 


.15  WABASSO  COTTON  I  IS’,!  12 

.75  Walker,  Hiram  |  70',  69 

Waterman's  |  13  1  11' 

Wateroiis  I  9'4.  8 

Do.  A  j  60  591 

.20  Watson.  Jack  |  14  '  13 

Westeel  I  21  22 

.23  West.  Can.  Brew.  |  23S4!  23 


6.000  Acad  Uran 
,  . .  13,230|Akaltcho 

i  I  29,3l9!Algom 
LSOOJAm-Larder 

18.. 10fl|Am  Nephe 
1859  20,170lAnaeon 

12.37i;Ajiglo  Cdn 
1.208!Anglo  Htir 
2.1001  Ang  Rouyn 
42,970iAnkeno 
'll  6,600:Area 
22.7001  Arjon 
40,I30|Asrot 
9S,840IAIIln-Rul 
9.500|AubeIIe 
saon  t3.333!Atimaeho 
‘  .5R,6.13!Aumaque 

3,999!A«nor 
229,367|Avillabnna 
41,312  Bagamae 
16.6.33'Bankfield 
..  91..500|Barnal 

,  20.620'Barviie 

4,480  Do  warr 
ll,550lBar.vmin 
73  1222.063  Base  Metals 

.  140,0251Baska 

I.3.50I  7,.50fliBalh  Mining 
23.330>B  DUO 
426'  .59.200  Beaiieage 
|8.tOO|Beaver  Lodge 
I  3 1.850 [Belcher 
94,6.50iBellekeno 
,50  1.7001BeIleterre 
75  3,.500:Berens 

9.500  Beta  Gam 
79,300iBevcourt 

.  19,100  Bibis 

3,417  2.000  Bldgood 

6.50  33,852'Bob,io 
3,315  148,800  Bonville 
4*,666  Boymar 
2.270iBralorne 
19.900IBrilund 
36.100  Black  Bav 
L130  .5S.060  Broul  Reef 
R.700'Bninhurst 
•  .l.l^.RR.iiBrunsmAn 
ann  5,5,500  Brunsfon 
1s530:Brun.«wrrk 
—  1 151 .570!  Bucklei^ 

^200  1  31.500, Buffadison 

2.. 100'Buff  Ank 
I  45.000!Buff  Cdn 

I  1,500  Buff  R  L 
cfli  24.500, Bulldoff 
‘  ,  207.825  Bunker  Hill 
I  050.600  Callinan 


.13  .\V/i  .IIH  3,.3601Keymet 

.63  .58  .60  .I.IOOlKirk  Hud 


22.00  19.63  20.12  7,300  Klrk  Lake 

.15^2  .!5‘/3  .1.5V5  2,000  Kirk  Town 

1  25  1.18  1.20  20.350jKristina 

S.’bO  3.45  .l.’sfl  7,125|Lake  Cinch 

5.30  3.05  5.10 

13.75  13.37  13.37  P'*'?'.''* 

.4.5  .43  .45  21.7.)0  Lake  Ling 

!lfl  ]08’,,  .09'-, 

54  4q  .3,813|L  Shore 

;'l6  im,  ;i3',  7,20niL  Wasa 

.30  .47  .48 

.19  .ISVa  .18  700|Lamaque 

09',  .08' i  .089*  2? 

«o  17  10  25,.)00|Lavdlie 


.071 J  .07  .07 

1.30  1.20  1.25 

1.4(1  1.35  1.40 


1.30  1.15  1.20 

10.2.5  9.85  9.8,5 

1.45  1.28  1.28 


2.10  2.05  2.05 

3.80  3.80  3.80 

.16  .IHi  .ISLi 
.061*4  .0534  .06 


06^4  .0634  .063 


2.35  2.19  2.25 
1,68  1..5.5  1.65 


.25  .221-3  .23 

12.00  11.37  12.00 
1.40  1.17  1.38 


12'<1 

4.8 

13'4  12»2 

13', 

433 

15.<39.3iCamp  Chib 

8.2.3 

7..30 

7.8.3 

68*4' 

4.4 

f>9»A  88' 3 

88+4 

4,102 

l,4.19,920:Can  Met 

1.80 

1.10 

1.43 

11’,  1 

2.0 

12’-  12 

12 

800 

9.,10.1  Camp  R  L 

9.40 

8.73 

9.30 

8  I 

934  91 4 

9’s 

2.240 

14,810  C  Colleria# 

.10% 

.09*-3 

.10 

.18' J, 

4.8 

7,470'C  Malart 

.39 

.38 

.38 

13  1 

8.8 

100|C  Prospect 

9.30 

9..30 

9.50 

38i:j  371^.371^  10,884. 
IU4  lOU  10*4  5,9321 


>1  7.09;  1.00  1.00  West.  Grocers  I  109  95  '  1.0 

•  11.20  2.00  .50  Do.  A  j  40  I  38’ •!  5.0 

11  14.11  1.40  .35  Do.  Prf.  34  !  .32  |  4.2 

J  2.58  1.00  .25  Westons  j  63*4  57  1  1.6 

I  19.39  4.50  1.1213  Do.  Prf  I  105>ii  104  I  4.3 


.18  1.20 
.93  .171a 

0.67;  .59 

91.57  5.00 

5. .50 

3.85 

.30d  .20 


Wilsil  I 

Wilson.  J.  C.  16 

Windsor  Hotel  |  30''i 

Winn.  Central  Gas  1  19* 

Winn.  Electric  Prf.  I  105 

Woods.  G.  H.  I  10.3 

Woods  MfR.  1  .38 

Wool  Comb.  1 1.95 

YORK  KNITTING  t2..i0 

Do.  Prf.  ,1.15 


22  !  5.9  I  23  22''*  22% 

23  I  4.3  231^  2312  23’ 2 

95  '  1.0  !  105  105  105 

38’ 4 1  5.0  {  40  40  40 

.32  I  4.2  .321-3  3212  .321  a 

57  1  1.6  I  6212  60  62’ 2 

04  I  4.3  105  104  105 


I  10.3  102 

1  .38  .38 


■>0  5.1.93  4,mi  1.09  Inter.  Milling 

1-971!  3.54  2.90*  Inter.  Nickel 

190 '194.00  7,00  1.75 


73-’.  73  73 

13'.  13  13 

39  38’.  39 

34',  34',  34'. 
90  88  90 


53  47  5.00  Can.  Safeway 

53.47  5.00  1.25  Do.  5~' 

8.84  5.00-  Can.  Starch 

2  42  .25  Can.  Steamship 

3  80  .621a  *31%  Oo-  Prf. 

1.33:  1.00’  .20  Can.  Vinegar 

T14.68  4.00  l,22i2^Can.  W’ire  Cable 


t  106  104*2  4  9  106  10512  105% 

106  105  4.9  106  105%  106 


i  29^4  20 

1  13%  12% 


S  10-.  1.25  .31 

3  1?  1-5  .32 

72  2?  6.00  1  25 

1.T3  2  of» 

4  Id  ion  2r 

122:  l.on  .2.* 


4,37. 

8,00 

4.35  .85 

4.3,6  25 

1.86  1.00 


rpN.  8RENA  1 

Cdn.  Bakenes  I  ’ 

."li-a  <“dn.  Breweries  j  2^ 

.32  Cdn.  Bmnre  I 

25  no,  Prf  i  lo: 

60  Cfin.  Canper*  •  33 

20  Car  Car  I  Ponndrv  23 
.2.6  T>r.  Prf.  I  77' 

Cdn.  Celanese  j  2.6 

Dn.  si  Prf.  f  21' 

Do.  1%  Prf,  I  37 

Cdn.  Ch.  Ar  Cel.  |  12i 

Cdn.  Convertere  |3..50 

Do.  B  j 

Cdn.  Cotton  I  18'' 

Do.  Prf.  I  n 


I  nQi-  y, 

1  107  lO.SS*  4.8 
I  33%  29'%  «.l 


I  37  351 

I  12%  8’ 

13. .50  3.00 


27  26%  26% 

13%  13%  13% 
17%  17%  17*4 


28%  27%  28% 
107  107  107 

33%  32%  3.3 
21%  20%  21 
27%  22  22% 

23%  23  231 , 

?1%  20  203r 

.36  .35%  .35% 

12%  10%  n% 


.35%;.,. 

355  I.551-.1;  1.20 

500  6.44  3.00 

178  254,53  4.00 

205  1.78  1.00 

01  26.34  2.40 

1?  1.4.6 

;  9.02  1.40 

U9  88  .43 

865 

50 1  1.66  1.50 

8.6.3  3,00 


1.75  Do.  Prf. 

,25  Inter.  Paint 
.30  Do.  Prf. 
Inter.  Paper 
Do.  Prf. 

Inter.  Pete 
.60  Inter.  Power 
Inter  Utilities 
Do.  Prf. 

.30  Interpro  Pipe 

.40  Interpro  Utilities 
..37%  Invest.  Found. 
.7.5  Do.  Prf. 

25  JAMAICA  PS. 


25  24  4.7  24%  24  24 

89  80  I  3.5  87%  86  86 

100  100  I  2.5  1 . 

29  24%:  3.5  I  29  27  27’ 3 

137  125  I  1.9  129  126  126 

j  38%  35  4.2  38  37  37% 

j  37%  36  3.7  I 

30%  27%  ,  i  27%  27%  27% 

1  13%  12% 


.97%t  .32%*ZELLERS  |  28  25’ -a  3.7 

Do.  iWe  (  53  52*41  . 
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Do.  Rts.  14.20  '3.10  [  ... 


20  Do.  Rts. 

803  2.2U  l.oOr  .30  Imperial  Bank 


I  50*4  45%'  3.2 

I  15*4  13%!  ... 

I  46%l  44%'  3.1 


120 1  2.11;  1.80r  .60^  Bank  Nova  Scotia  )  .53V4i  3.1 


1,316  i  2.29:  1.52*-it 


.37*.^  Royal  Bank 
Tor. -Dorn.  Bank 


I  .66  I  .60  I  2.1 


40*4  40  40%  817 

43**4  42  42  4,421 

4.00  3.80  3.80  22,272 

47*2  46%  47*4  862 

15V4  15  15*.i  2.,627 

46  44%  45%  2,343 

57%  .56%  37%  1,116 

54I2  52V4  .64  3,079 


1,027  3.200  Cariboo 

965  28,270iCass!ar 
30  l,.37liCastle 
290  7,850iCent  Expl 
150  l!.440!rent  Pat 

1.422  1.200  Cenf  Pore 

225  219.100|rentre  Lake 
40,000  Centremaq 
20.600:Chem  Re.* 

I  4.500Theskirk 
3.809  i  27.400iChesterviIle 
16.900irhtb  Expl 
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'  .30.425  Cit  Lar 
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I  17..600roin  Lake 
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Ad'll  L800  Coniaurum 

42.400  Conro  Devel 
249.856  Con  Astoria 
36,180  Con  C  Cad 
f,:;  r76.838  C  Denison 


8,60  8.15  8.25 

3..35  3.13  3.30 

6.40  .6.75  5.80 


.09%  .08  .08' 

.3.80  .3.60  .3.70 

.051*2  .051  •  .05’ 


42%|  2.6  I  46%  45%  46% 


12%  12%  12% 
34  34  34 

66%  66%  56% 


4.3,6  25  Do.  fnew-i 

186  1.00  .2.6  Cdn,  Fairbanks  M. 

Cdn.  Food 

2.25  Do.  Prf. 

Do.  A 

18  13  10  00-  3.oor  Cdn.  Gen.  Eler. 
I.40:  1.28-  27%  Cdn.  Gen  Investm 

16.00  10.00  Cdn.  Gen  Securities 
!.31  .10  Cdn.  Ice  Mach. 

141  80  .20  Do.  A 

.80  15  Cdn.  Indus.  Ltd. 

5.25  .78  Do  Prf. 

9::5  4.00  Cdn  Ingersoll 

72  .  60  Cdn,  Int.  Inv.  Tr. 

2  16d  Cdn.  Locom. 

30  .ofi  Cdn  Marconi 

1  06  ,60  12%  Cdn  Oil 

38  94  8.00  2. 00  Do.  8^> 


38  94  8.00  2. 00 

38.94  .6.00  1.26 

18.94  4,00  1,00  x>n.  i'v 

2.05  1.60  .7.5  Cdn  Pacific  R) 
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5.98  1.50  1 22%  Cdn  Wallpaper 
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2.65  1.25^ 
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1.27,  80 

195  1.50 

3  58.  MO 
3.58;  l.m 
1.47  .2-6 

.77  70 

O.30: 

5,69:  60 

4.98  2,00 


1.3.90  5.00  1.25 


..30  Do.  B 
.30  Chartered  Trust 
Chatco  Steel 
Do.  Prf 

.50  Chateau  Gai 
Circle  Bar 
.  .  Do.  A 
.  -  Claude  Neon  A 

Do.  B 
Do.  Prf 

.  .  Corh.  Dunlop 
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Do,  Prf. 

fockshutt  Farm 
.25  Coghlin,  B.  J. 
Comb  Enterprise 
1  25  Do.  Prf 

25  Con.  National 
.50  Tons.  Bakeries 

Cons.  Divcrsif 
Do.  Prf 

76’  Cons.  M.  A  Smelt, 

1.12%‘’Cons.  Paper  . 
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Do,  Prf 
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Crown  Trust  ’new) 
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Do.  Rts. 

Crow  s  .Nest 


.3  65  1.9.6  1.25  Cr  Zell. 
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Do.  B 
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,399  1.«:  1.49*  .39  Bank  Montreal  |  46i:ii  44','  3.1  I  46  44'x  45'i  2.343 

1291  2.11;  1.89*  .60*  Bank  Nova  Scotl*  I  .17’«-  .131,!  3.1  I  57’,  .56’,  37',  1,1161 

,316!  2.29:  LaJigT  Royal  Bank  |  .16  i  -10  |  2.8  1  54'5  SJV,  .14  S-"”  I 

.  ,  Tor.-Dom.  Bank  I  48  |  42>j!  2.6  |  46'-*  4,1'7  46'j  9.39;  P"  P® 

'  j  B,300t  Do 

‘Earned  per  share  is  amount  earned  in  company  s  fiscal  year;  for  purposes  of  |  I6.000  Con  Gillie* 

personal  income  tax  returns,  'Dividends'  are  shown  on  a  calendar  year  basis.,  4.000  c  G  Arrow 

j2t;  Indicates  k.T.  1954  ’year  (fiscal  years  ending  July  1,  1954  to  June  30,  1955).  Earnings’  1.500  c  Guayana 
^  not  so  marked  refer  to  comparable  1953  'year'.  ’Includes  extras.  A  Asked.  B  Bid.  i  144.672  C  Halliwell 
D  Deficit.  Yields  are  based  on  indicated  calendar  1955  dividend  rate  (Including  actual!  68.950  Ton  Howey 
.  extras)  at  the  closing  price,  Friday  previous,  x  Odd  lots.  1  22.250  Con  Matarn 
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2.37 

2.25 

2.25 

8.500  Nisto 

10 

.09’ 2 

.091^ 

475.900;Norgo1d 

.46 

.37 

.41 

.3,.500  Norlartic 

.13 

.11 

.11 

3.1.59  Normctal 

4.15 

3.7.5 

3.85 

23. .500  Nor  Inca 

.09’'7 

.08’+4 

.09 

4,7.50  N  Rankin 

.45 

.40 

.45 

8,000  North  Trin 

l-ll 

.10 

.12 

21,700  Nudiilama 

.47 

.45 

.46 

11.000  Obaska 

06*/i 

.06 

.08 

16,115  O’Brien 

.60 

.<57 

80 

2,500  Ogama 

.11 

.09'* 

10 

125,650  O’Leary 

..38 

.32 

..34 

2.000  Omnitrans 

.03*4 

.0.3’ 

.03*.i 

165.790  Opemiska 

4.30 

3.90 

4.10 

I..500  Grenada 

.08’.2 

.08’^ 

.08’^ 

. extras)  at  the  closing  price,  Friday  previous,  x  Odd  lots.  1  22.250  Con  Matarrnw 

_ _  I  26.1.50  r  Mosher 

NEW  YORK  STOCK  MARKET 

j,22n  <6appllr)l  hr  Shzarsnn  Rammitl  k  Tn.l  iriniing  qunlatlnn,.  Tu'iday.  Mar.  9,  19.1.11  .11.92.1  C  Ranwirk 
Air  Reduction  .19' ,'Celanf.r  11  ;lni  Harvester  .173,!PuhIir  Servire  31','  .Sannorm 

Allied  Stores  5.1’, T  A-  O  47',i;lnt  Nickel  63'a'Pure  Oil  enroll.  Red  "poo 

Allis  Chalmers  77  IChrysler  69'.ilnt  Paper  97’,  Radio  Corp  43' . . ’“•J?"  P""® 

23  American  Can  ItMa  CoIumbia  Gas  16',|Inr  T  A  T  jei.lRem  Rand  r  m 


225  Am  Gas  A  El  42'-2lCom  Solvent 
!Am  Loco  xd 'i  aj’s'Com'l  Edison 
-■*!-’  Am  Radiator  24’Ti|Cons  Edison 


’20  Am  Smelting 
A  T  A  T 


43'-slCrane 
393  lonere 


23  Ini  Harvester  .173,!PuhIir  Servire  31','  -Ssonorm 

47',ilnt  Nickel  SS'a'Pure  Oil  78' 2  ■ j'"; 

69',  lint  Paper  97’,  Radio  Corp  43',  P""* 

16',  I  Inf  T  A  T  26l4lRem  Rand  44'-, 

22'/4iJohns  Manville  96’4lRepubIic  Steel  93 

49’4iKennecott  1979»lst  Regis  Pap  .I61.2  ", 

48’,  Liggett  A  My  63'^!.SchenIe.v  24'-i 

43',  Lockheed  32’a!Sears  Roebuck  913a  Pr®" 

„i  ,  Loews  19'-2  Shell  Oil  63'.,  5''" 

18,.i001Crowshorc 


Am  Tobacco  66  loelAHud  xd  1.00  '‘'3.49c  JSVg'Soc  Vacuum 


109  2.63  1.99 

7.79? 

.58  4.9.1  1.99 

125  48.46  5.90 

5.34  2.75’’ 

2631  2.41:  ..19 

5,375  2.41:  .87': 

5,513'  2-4"  3-W 

21.39  .109 


■37'j  Loblaw  A 
.37!-,  Do.  B 

London  Can  Inv. 
London  Hosiery  B. 
25  Lowney 

MacKlNNON  STL. 
Do,  Prf. 

.  MacLaren  P  P. 

SlacMillan  A. 

.29'  Do.  B 
23  .Mailman.  Prior 
1.25  Do  Prf. 


40  1.75;  1.30*  .59  Maple  Leaf  Gar. 

5  1.21:  .19  .Maple  Leaf  Mill. 

441 1  14.74  5.00  1.25  Do.  Prf. 

4991  -’4-  .69  .Massey  Hams 

285  -2.1  •96',4  Maxwell 

;  7.89  .60  .15  .McCabe  Grain 

175  4,57.  .60  .1.1  Do.  B 

2.71  1.00  19  McColl  Front. 

121.99  4,99  1.09  Do.  Prf. 

.74  .70*  .Melchers  Prf. 

185  9.74'.7-  .79'  Melchers 

l-59d  .  .  Mercury  .Mills 

200  11-94  1.99  .  Mersey  Paper 

505 1  1.65  .25  Mex.  Light 

253,  4.43  I.,13  13  Do.  Prf. 

i  46  ,14  Mira 

■31  .29  Milton  Brick 

I  4,42  2.99  .69  Min.  A  Ont. 

i  3.49  1.25  .31’.j  Mitchell.  J.  S. 

1.76  1.99  Mitchell,  Robt. 

49  199  .  Mod.  Container* 

1.33  1.90  ,  Do  A. 


253 1  4.43  I.,13  13 


I  45' J  431 4  3.4 
I  72  68' 2  2.2 

16.90  4,10 


98'2  98' 2  1.1 
74  68'-  3.7 


I  193’,  192 
I  10',  9 

14.99  3.09 

j  17'.2  17'2 

I  361-2  33 

I  193’/s  199 
!4..)9  4  90 

I  11',  19 

I  1.19  159 
I  169  131 

I  12’,  91 4 

I  1!  8 

;2.99  1.25 

13.89  3.09 


44',  43' 2  44 
71  68' 2  68' 2 

6.09  6.99  6.99 


74  73' 2  74 

31’,  31’,  31’, 
.32' 4  31',  31’, 
21'-2  21'2  21', 


■  'Anaconda  IJ-H'DisI  Seagram 

Armour  I4’4'Dnuglas 

_  .Atch  T  A  Sr  137  , 

4--’  Atlantic  Ref  „  j  1, 

Baldwin  Lima  1.1’,  East  K^ak 

B  A  O  415,  Erie  RR 


n't!;  Minn  Moline 
7qi«  Monsanto 
172  ^  Mont  Ward 
Motorola 
’9'?  Nat  Dist 
22'-2  Nat  Steel 
50',4  NY  Central 


18  ISouth  Pac  S6'/i 

llO'-i'South  R  R  80’i 

78  Island  Brands  40’,4 

48-’4iStand  Oil  N.I  Ill's 

22  'Texas  Co  93’, 

62’/4|Union  Carbide  83’, 

34’,iUnion  Pacific  153 


55,"  67,514;Cusco  Met 
Jo.,';  195,.100iD’Aragon 


■B  A  O  415,  Erie  RR  JJ'-i  Na*  steel  62’/4|Union  Carbide  83’, 

’95  Bendix  Avia  111  (Gen  Elec  50',,  NY  Central  34’,IUnion  Pacific  153 

•’29, Beth  Steel  125l4'Gon  Motors  93'2  Nor  Am  AVn  54  limited  Airline  .IS'-s  I"  , 

290  Borden  64'-i'Goodyear  55’:i  Nor  Pacific  JO’i'US  Rubber  42  ' 

Budd  IS’s'Grumman  xd '.‘1  37’,  Paramounf  Pic  37’4lUS  Steel  77',  '  ■  ^  *  ®’®* 

>29  Can  Drv  IjSsiGulf  Oil  63'*,  Penn  RR  26'slWestinghoiise  78'i  28.8  ,D  n  . 

C.P.R.  .10'i.!Homestake  43’,  Pepsi  Cola  W'-i'WooIworth  SO'/,  4’^  r  . n, 

Caterpillar  83’-ii'niinois  Cent  62'-^  Phillips  Pete  77  (Youngstown  S  78’/2  24  930  East  5 

,1  VANCOUVER  STOCK  EXCHANGE  -III,? 

Supplied  hy  Jamet  Rlrhardson  St  Song  (Closlnf  qunfatlnnt.  Tuesday.  Mar.  8.  198.i)  32.000  Eldrich 


I. 8,113IDe  Cour  Brewis 
2.200lDeer  Horn 

36,593  D’Eldona 
4,300:nelnite 
14.6no:Deta 
2.861 'Dome 

II. .500iDom  Asbestos 
lO.niS'D  Magnes 
28.800.DonaIda 

.3.57.248  Dyno 
4.000  E  Amoh! 

24,030  East  Malar) 
47.301iEast  Sullivan 
83.8noiEast  Metals 
9,162  Elder 


19%  .11% 
.1934  .1.5 


.111  ..ni  ..III  j  Par  East 

13.266  Pamour 

4.25  4. on  4-On  i74..ir>o  Pan  u>st 

12  .12  14.700  paramaq 

•7)^  •’2  411,600  Parber 

••12  28  .28  287, .316  Pardee 

^•'  i  31.2.50  Payma.*»er 

.12  .10  .10%!  i.7nnp#rron 

87  j  24.500  Per*hroiirf 
.20  .14  .18%,  9,647  Pick  Crow 

2.74  2..3.3  2.70  ,  1.280  Pioneer 

•7,5  .61  .75  163.300  Pitch-Ore 

,3.9.5  .3.75  3.75  I  1,410  Placer 

.141.2  .1.3  .1.3  j  11.600  Pow  Rouyn 

.95  .86  .91  ,  2.600  Prem  Bord 

•98  .08  .08  44,fi00  Preston 

.64  ..52  .65  41,820  Pronto  Uran 

1..36  1..3n  1.32  24,750’  Do  wts 

.07%  .06%  .07%  5.420'Pros  Air 

.32  .25  .32  t.OOOiPurdv  Mica 

.23  .21  .23%  607.150  Que  Chib 

.92  .89  .92  963.60nQue  Cop 

1.10  .  95  1.10  1.5,900  Que  Lab 

.27  .21  .22  1.000  Qiic  Man 

95  .90  ,95  .36,6600  Metallurg 

18  .15  .18  322,600Que  Nickel 

16.87  16.37  16.50  5.502  Queenston 


1..36  1..30  1.32 

.07%  .06%  .07% 


.0912  07  Ogi-^ 

1.44  1..36  1.40 

2.04  2.00  2.01 

.20  .18’2  .19 

.33.75  <32.25  32  2,8 

.60  .55  ..56 

.05  .04%  .04% 

9.60  8.70  8.70 

9.23  7.75  8.50 

6.00  4.30  3.30 

3.95  3.75  3.85 

.14%  .14%  .14% 


LISTED  STOCKS 

Bid  Asked  [  OH, 

Industrials  Futurity  .34  3 


22 -lev  inausiriais  iruiuriiy  ■>-*  w"  i 

103 'Alberta  Dist  Ltd  220  223  Nat  Gas  120  Kootenay  Base  B  I'a 

Do  V  T  181  1&3  Mid  w  Ind  Gas  247  248  North  Ventures  .13 

BC  Telephone  48  47  Peace  River  925  9«0  pacific  Nickel  31 

I.52O1BC  Turf  A  Coun  71  A1  Yankee  Princess  89  70  Premier  Border  4' 


7-  3.4.1  1..10 

18,795 1  ,78  .63 

7.250  1.-)2  2.00- 

110'  1..12:  1.21* 


-'•’!  2.44-  1.20*  .  Molson  A. 

i  2.44:  1.20*  .  Do.  B. 

I  2.28d  ,.  Monarch  Knit. 

I  67.40d  4 .10  .  Do.  Prf. 

•  „  3  04  2.00  .  Mon.  .Mortg. 

,-IIl  l-’O  Montreal  Loc-i 

’■’'I  1.84  1.00  Mon.  Refrig. 

,  2.34  1.20*  .50*  Moore  Corp. 

4  880  •  •’’■I- 

.  .371 J  .18’.  H.  .Morgan 

2;::  .  2.37  i.io  do.  Prf. 

1.07  1,00  ,20  Mt  Royal  Rice 

123j  1.42  70  .11  NAT.  DRUG 

3.10,  2.08  ,80  .1.1  Do.  Prf. 

17  .94  .80  .15  Nat.  Grocera 

7  3.4.1  1..10  ,.17'.j  Do.  Prf 

18,795 1  ,78  .63  12  Nat.  Hose  B 

7.250  i.-)2  2.00-  ..17' J  Nat.  Steel  Car 

110'  1..12:  1.21'  .30  Nat.  Trust 

2.20  1.20  Nfld.  Light 

3.1.1  2.30'  1.00*  Niagara  Mire 

4.73  3.21  .N'oranda 

1.075  2..19,  2.07  \or  Oue  Pu 

1.0901 

,2,052!  2.0.1.  1,30*  .21  OGILVIE 

2-12.  86.48  7,00  1.7,1  Do  Prf. 

1  18  1.10'  .1.1  Ontario  I.oan 

227  2.97-  1.40-  .85-  Ontario  Steel 

•04'4:  Orange  Crush 

4.65  1.00  75  PAGE  HERSEY 

.  80  .  Paton  Mfg. 

1.10  .  Do.  Prf. 

,  81  Paul  Serv.  Store 

1.98a  I  2.00  .7.1  Penmans 

2"  I  18.96  8,0  l.,-rfi  Do.  Prf 

11  20-  Peoples  Credit 

Do.  Prf. 

4.92  2.00  .  Photo  Eng. 

2(^1  2.32  1.60t  ,  Powell  River 

jq  2.37  2.00  Power  Corp. 

4.80  6.00  Do.  1st 

I  28.80  3.00  .75  Do.  2nd. 

10.1251  Pressed  Metal 


0.7  160  155  1.55 

(12%  11%  U 
12  11%  11% 

1.75  1.30  1.50 

3.80  3.50  3.50 

•k.i  -  .59%  57+1  59% 

3.4  1  36%  36  .361^ 

4.3  1  24  22  2.3 


4.8  i  251*2  25  25 

4.9  ;  25  24%  24% 

V  A  5*  4  5*4 


BC  Telephone  46  47  Peace  River 

lso20|BC  Turf  Si  Coun  73  S.5  Yankee  Prir 

^^iCan  W  Lumber  12%  13%  Vantor  Oils 
...  Capital  Estates  .505  525  Sparmac 

Interior  Brew  B  525  mi... 

Lucky  Lager  485  500 

2”.  Neon  Prod  com  31  .34  Amer  Standard  11 

Coast  Term  25  Beaver  L  Uran  -5.5 


r^JiWest  Plvwood  B  26*4  26%  Canusa  Caribou 
JeX'Westmin  Pap  A  27  Crown  Babine 

Do  B  25%  26*/^  Giant  Mascot 


70  Premier  Border  4*-'2 

45  Privateer  Border 

Quatsino  Copper  13 

Silback  Premier.  9 

Taylor  Bridge  23 

I  Vananda  M  (’48)  1 

%  Van  Roi  Mines  4 

5  West  Exploration  5) 

66  I  West  Tungsten  1.5 


- CANADIAN  BONDS - 

Current  qnnfatiens  supplied  by  Investment  Dealers’  Assocfatlnn  nf  Canada 


I  39  .39  .  . 

1  21%  1714  5.3 

1  .39  .39  4.8 

.35%  32%  4.1 

I  28  25%  .3.6 

1  18%  171*2  4.1 

1  105%  104%  4.6 


I  14%  13*4  4.5 

I  14  11%  1.4 

I  28' 2  28  -5.4 

j5.2.5  4.45 

I  28*2  26*4  7.4 

I  4!  .38  .3.0 

1  31%  27  .3.8 

j  39%  .37%  6.7 


23’2,  5.3 
.3.25  I  . 


39  39  .39 

21%  18%  21 


13%  13*2  13% 
14%  14  14% 

14  13*2  14 

28%  28  28% 
4.75  4.7.5  4.75 
28%  28  28% 
40*2  39*2  3912 
31%  31%  31% 
.39%  .39%  39% 
90  86%  88% 


371*2  .36+1  37% 
16.5  165  165 

,  27  27  27 

,  26%  26  26% 
I  3.-50  3.25  3*.50 


Issues:  Bid  Asked  Municipals: 

n«tM  r#**!  Kfififia*  Montreal  1  60  96% 

Dom.  Govt.  Bunds.  ^  ^3,^ 

,  >^3%  Perps  .  95  98  Do.  3  68  91', 

•*•«»  3S,,,  ,|j„  1,S.-73.7B  107'*g  Do.  3  70  89’,, 

,  !2'4,  .Julv  1.1  .18  lOOi/j  1011-2  Do.  3  72  89 

2',.  Junel.1  68  98'/i  99', i-  Quehee  .1'/4/61  94</i 

,..|2,  Oct  1  57  1001*4  101 ’,i  Do.  .T/2  64  96'o) 

1 3',4,  .rune  1/74-78  101  102  Regin*  3’4/72  97'*i 

'•2.  3’/,.  .lune  1-55.66  101  102  St.  Joh 

2-3  1/70  101  107  Thra*  n 


I  Can.  Can  3%;  70  96 


12,000  El  Sol 
6,.500  Em  Glacier 
171  i  48.500iEstella 
28,516iEureka 
7,0001  Do  war 
^  4.581  Falconbridge 

36  ,500,920  Faraday 

32  6,3001  Fed  Kirk 

g  2,000  Francoeur 

4  24, .560  Frobisher 

,  *90'  Do  debs 

J’  2  2,181,  Do  wts 

J?  18.500  Gaitwin 

"  28.383IGCCO  Mines 

2  57,100  Geneva 

5»s  4.290!Giant  YK 

1.279.150iGlenora 
24.600:God's  IzPke 

_  5,000  Goldale 

,34.7.50'Goldcrest 
40.000Gold  Eagle 
77,4250  F  Uranium 
5,640  Gold  Map 
,35,400  Goldhawk 
34..500,Goldora 
I  18,700IGrah  Bousq 


C.  Chem.  5*z4/71  100  101%  42.300  Grandines 

C.  Celanese  3/62  95%  97**^  1,000  Grandoru 

C.I.L.  3%/74  99%  101%  59,100  Gulch 
Can.  Oils  5-72  104  105%  21, 000, Gulf  Lead 

C.W.  Lumbr  4  62  99%  21.990!Gunnar 

Cockshutt  4*4/65  93%  94%  H.SOOI  Do  wts 


16.87  16.37  16. .50  5.502  Queenston 

.18  1.5*4  15%  5..396  Quemont 

17.00  15.00  15.00  63.500  Radinre  * 

.39  .37  .37  18.925  Ravrork 

1.83  1.46  1.75  104.100  PegcouH 

.08’f  .07*7  .08*7  16,700  Rexsnar 
2.56  2.45  2.45  .39,830  Rix  Athab 

5.8.5  5.70  5.75  1,700, 5.50iRcchv 

.78%  .73  74%  2.500  Rowan  Cons 

.65  .63  .64  .53,400iPoy  Silv 

.57  .45  .54  156,700  Rupununi 

.10  .09  .09  5,200  Rvannr 

.21  .20  .21  .37,679  San  Ant 

.12%  .11  .12  25,649  <Shawkey 

1..30  1.08  1.23  29,397  Sherrit 

.39  .35  .39  200  Sigma 

24.12  23.25  23.2.5  IT.lOOSilanco 
2.75  2.20  2.53  169.798  Sil  Miller 

.10%  .10%  .10*7  700  Sil  Stand 

.08  .07*1  .07*»  12.7.35  Siscoe 

4.20  4.00  4.00  7,400  Starratt 

87.00  85.25  87.00  9.300  Steeloy 

.85  .78  .85  130,769  st«ep  Rock 

.48  .4t*-2  .43  2,000  Sturgeon 

1.3.25  12.50  12.50  67,544  Sullivan 

.12  .11  .12  10,000  Surf  Tnlet 

7.70  7.35  7.45  188,781  Sudbury 

.36  .21  .30  127.170  Svlvanite 

•68  .65  .66  89,472ITeck  Hugh 

.25  .24  .24%  in9,.300  Thom  Lund 

.15  .12  .1.3%  9,62.5iTombill 

.14  .10  .12%  3,000  Torbrit 

.70  ..57  .64’‘2  4,500  Towagmar 

1.95  1.90  1.9.3  2,546iTrans-Mt 

.2.5’7  .23  .24  15.800  Trans  Res 

.07’  7  .06  .07%  j  199,436  Tungsten 

.35  .29’7  ..32  ,  t3,233|Un  Mining 

.1734  .16  .16’, 7 1  27,725  1%  Asbestos 

.45  .45  .45  I  2,619  Un  Keno 

1.25  1.20  1.22  I  34,400:u  Montauhan 

.11  .10  .10%!  5.908  Un  Sleet 

14.87  14.25  H..50  i  o.OOLUpp  Canada 


1.95  1.90  1.9.3 

.2.5’7  .23  .24 

.07’ 7  .06  .07V 


.3’ a,  June  1  5,5-66  101  102  St.  John  V17  70  95% 

^  3%.  Oct  1/79  101  102  Three  Riv.  3%/63  96 


Victory  Loans: 


1,076  .1  59 
75  3  60 
.V)‘  .3  62 
2. .530  3  63 
175  3  66 


Col.  Cel.  4%/65  99 
Do.  S*'68  99  101 

CreditFonc.  5/65  102’*2  104% 
Do.  4*z7/70  102’*a  104*4 
Dom.  Fdy  4%/69  mVi  105 
Dom.  Tar  5/67  103  104 

Dom.  Tex.  y/7/59  96**^ 
Dryden  434/74  100’*^  102 


235.700  Gwilli  m 
l.OOOiHallnor 
27.000IHard  Rock 


H..50  I  9.001’Upp  Canada 
7.70  IB.OOOVan  Roi 

.15  18.768  Ventures 


3.30  .3.30  3.30  41 1.900;  Viroiir 

.12  .11  .12  32.800:VioIamar 


.0.5*i  .05  .05*b 

0434  .03‘‘4  .04% 
.IH4  .11  .11 

2.05  1.80  1.99 

.10%  .0814  .09% 

.5.10  .5.00  5.00 

5.25  .5.25  5.25 

.14%  .13  .1<3 

1.10  .92  1.05 

.70  .70  .70 

42  .40%  .40’ 4 

.14  .13  .1334 

.09*7  .08’ i  .08V# 
8.95  8.00  8..35 


.39*-a  .31  .3.3 

1.85  1..37  1.56 

.3.70  3.15  3..35 


.35%  .3,3+4  .34 
.39  ..37’ 2  39 

.21  .17  19 

.26  .23*4  .23*,* 

6.10  5.90  5.90 

7.10  7,00  7.10 


24.00  23.50  23.62 
.4.3  .27  .32 

2.09  1.7.5  1.90 


.  Toronto  3/67  94  Dom.  Fdy  4%/69  mVA  105 

Loans.  Winnipeg  2»4  66  91  Dom.  Tar  5/67  103  104 

f5th  V)  lOO’-a  IOII/7  Vancouver  3’/7/75  96  Dom.  Tex.  y/a/59  96**^ 

(6th  V)  101«4  102%  Rails  and  Navigations:  Dryden  434/74  100’*^  102 

(7th  V)  10134  102%  Algoma  CH  3  59  148  151  Eaton  Ac.  434/74  104*/4  106 

(8th  V)  10134  102+4  Canada  SS  3%/,57  99’/^  .  ..  Eddy  Paper  4^74  99%  100' 

(9th  V)  101  102  Do.  4/66  99’/*  ..  .  Fed.  Grain  4/64  97% 

Dom  Govt  Guaranteed*  irtilities:  G.MIr.  A.C.  4/64  101**4  102' 

,  Dom.Gon.Ouaranieetl*  ^  93%  Do.  434/69  103%  105 

iC.N.R.  3  34.59  100’ 4  ...  Do.  3**4  73  96  98  Gen.  Steel  3*,a/70  94*7 

Do.  3  61*66  100%  .  .  Do.  4’/2  67  106  G.L.Paper  3**i/67  95’*^  97' 

Do.  2^4  67  98  Do.  3+4  79  101  102’/4  Ort.  Plains  4  65  159 

'•71  9734  .  Brazil  Tr  434*70  86  88  Giinnar  5  60  99%  101* 


Fed.  Grain  4/64  97% 


98  Gen.  Steel  3i*a/70  94>-a 


60,500  Har-Hih 

.09’-i 

.08 

.09*4 

5,099  Waite  Am’ilet 

13.00 

12.75 

12.87 

1,800  Ha  saga 

.18 

.18 

.18 

9.3.50'W>edon  Pyr 

.32 

.28 

.32 

9.000  Hd  of  Lakes 

.18 

.14’2 

.15 

163,065  W’ekusko 

.U’-2 

.06 

.0714 

303.200:Heath  . 

.I.3I2 

.10 

.10 

24,300  West  Malar 

.08 

.07' 1 

.07’ 4 

5..500  Heva 

.01’*-7 

.04**4 

.04’*2 

12,600  W  Tungsten 

.16 

.14 

.15 

.500iHigb  Bell 

.45 

.45 

.45 

.52,270  Willroy 

2.25 

2.10 

2.10 

2,389!Holinger 

17.00 

16.25 

16.25 

12,0n0'W!ltsey 

.08’.2 

.07+4 

,08 

84.800:Hom  Y  K 

.17 

.15*4 

.1.5*^ 

2.3,.50fl;Winchp.«:ter 

.07+4 

.06-+* 

,07+i 

12.9.50iHoy?e 

4.30 

3.25 

4.90 

4. .500, Windward 

,10 

,09’-i 

.091** 

5,200  Hugh  Pam 

,.30 

.25 

.90 

.3fl.ino'Wniora 

.18 

.14 

.15 

8„500  Ind  Lake 

.0.51*2 

.05 

.0.5’,2 

12.545, Wr  Harg 

2.50 

2.35 

2  45 

240,048  Inspiration 

2.78 

2.11 

2..50 

3..5no  Yale  Lead 

..55 

.50 

.50 

273.137iJaye  Expl 

76 

..57 

.60 

40 ,000 !  Ya  n  Ca  nij  rk 

.09*'?  .09 

,09’/» 

IR.OOOJarknife 

.07 

.O.i^ 

.06’*^ 

t3,i00'S>ilore\ 

.081*2 

.08 

.08 

4,500lJark  Waite 

.12 

.ll’*2 

.11»*2 

.52.2lR'Yk  Bear 

1.72 

1.85 

1  89 

33.890  .farulet 

.li 

,10 

.12 

.93.800iYiikeno 

.14 

.11 

12 

4.5  !  67-+ 4  6.5  87 


1.806  ^  ^ 

...  iMan.H.  3’*2/74 


.1.985  • 
1 

1..t87 


121.37  4  00  2.00  Price  Bros. 

’’375U2I.37  4.00  Do  Prf, 

I  1.30  1.00  ,10  prov.  Trans 


125  70.90  2.00  .,^0 

8.965  1.28  80 

?0.5  3.81  1.00  .35 

7.95  1.35  25 

•5  32. .54  4.25  1.06’ 


..30  QUEBEC  POWER  I  .30 
.50  <•  Que.  Telephone  i  .52’ 

.30  Quinte  A  ’  I  10 


RAPID  GRIP 
10  Reitmans 

Riverside  Silk  A 
Do.  B. 

10  Robertson  Mfg. 

50  Do.  Prf. 

Robinson  Little 
25  Do.  Prf. 

25  Holland  Paper 
06’ 4  Do.  Prf. 

06’*2  Royalite  Oil 
21+/S  Do.  Prf. 

Russell  Indus. 


40  1-26  75 

2.07  1.00 

^gg  2.56  .80  .2() 

1  ggg  1.21;  !.()() 

I  j4|4  2.84:  1.45*'  JIO 

’l25  ^8.54:  1.68%  ..50 

14.54,  2.25  .56' 


4.25  1.66  SAGUENAY 

7.00  1.75  St.  Lawrence  Corp. 

•  St.  Law.  Fir  Prf. 

75  Sangamo 

1  00  Sarnia  Bridge 

.80  .20  Scarfe  Co. 

1.00  Scythes 

1.4Sr  jw  Shawinigan 
1.68%  .50  Do.  A  Prf. 

2.25  .56»/4  Do.  B  Prf. 

Do.  rts. 

1.85+  .?0f  Sherwin  Wms. 

7  00  1.75  Do  Prf. 

1.40'-  Sicks  Brew. 

140’  .  Do.  V.T. 


1  S' 2 

8’2 

... 

44 

8.5 

46 

15 

45 

1  11.7 

no 

5.5 

1  I2'4 

11 ’*2 

It ’*2 

11'^ 

11', 

I  103 

102’/2 

102'/2  102’/^  102'*2 

1  42 

11 

4.9 

;  44 

40 

4.0 

41>2 

40 

40 

!  58’/2 

47' 2 

.3.8 

.13',i 

524n 

.52n 

1  .12-% 

.51 

5.4 

.12% 

52’/2 

.12',, 

1  70 

fifi  1 

1.3 

70 

70 

70 

1  i:> 

12’/2 

2.9 

14 

14 

14 

1  45’, 

44-+ • 

4..3 

17 

46»*4 

46’2 

f  101’ 2 

100 

3.9 

101’*'4 

100 

100 

1  Ki'-i 

11% 

1.7 

1.3 

19 

1  .in 

26 

40 

90 

29 

20 

1  .12'-, 

37-’. 

52% 

18 

48 

1  in 

lo.n 

6’*2 

. 

7 

6+« 

83  • 

1  22' 2 

19»2 

.3.0 

9 

M 

12. nn 

2.00 

i  11 

12’/2 

1  20-’. 

19 

II 

9+« 

7.3 

1  Ifi 

14+4 

6.3 

1  .1.1 

4.3 

2.7 

52 

50 

SO’.-a 

1  7.1 

92»/2 

4.5 

1  i-i-’. 

11% 

2.1 

12+/« 

1U/« 

tl’/. 

.30 

29% 

.30 

90 

.30 

18 

ifi  1 

4.4 

ITli 

16»/2 

17’/a 

1  103% 

103  1 

4.0 

t03’/2  103’/2  103’/a 

1  701*2 

fi7  1 

2.9 

70’*! 

68 

88 

1  195 

133  1 

135 

135 

1.35 

1  12% 

11  1 

8.8 

11% 

11 

W/A 

17  1 

16%i 

8.) 

18’A 

16*-A 

1  1.1 

14'%  1 

«.2 

IS 

14’/2 

15 

IS  1 

.  M%J 

... 

1  .13% 

30»'4l 

2.7 

.13 

.12% 

52'*^ 

1  -12 

.10  ! 

3.9 

32 

Sin 

52 

54’'2 

53  1 

4.2 

1  4&’/2 

4,1  ' 

3.6 

4fi 

43'*i 

451/4 

1  156  1 

135 

5.0 

1.5S 

155 

135 

1  29’ 2 

27 

4.9 

28'/a 

274  i 

28' -« 

1  2«’*ii 

27 

5.2 

28 

28 

28 

lOf)',-.  101'*f.  Caig,  Pr.  .T,i/72  95  ..  glj;  "L'  ».onn  Kcnvillc 

104  ....  U.P.R.  3'"4/72  98  100  Man  I  f  M  07  I o35,ltiOiKeyboycr 

Zr  ^  97Vi  M^^scy-Har  95  95 - . 


3%/75  98  98  Imper’l  Tob.  3/70  93’Y  9.5*%  63.10n!Joburke 


8.000  Kenville 
3,480;  Kerr  Add 
535,150iKeyboycon 


.49  ..55  2,675' Buolo 

.61  .65  400;Coast  Cop 

.0.5'’s  .0.5%  7,925' Pato 

;.12  16.25  l,0601Pcnd  Ore 

.14  .19  I  9,600|Yukon  Con 


6.50  6.25  6.25 

1.90  1.90  1.90 

6.75  6.25  6.70 

4.90  4.80  4.85 

.,58  .5534  .57  . 


.375  :  Nfld.  3’*a  '37 

20;  Do.  3  58 

.300 !  Do.  434  64 

4.646  i  Do.  4.74 

120  Nova  S  1*^465 
225]  Do.  23*466 

Do.  .r'4-7fl 
Do.  4'/4,M 


N.S.  S.AC.  3'/4/fi9  9«  .  | 

*  70  im*  ”'*  L..St.L.  Pr.  3’/4/fi5  95'/4  ...  •’-A-  97'*4  .  | 

‘'/M  McLar.  Pr.  3/S9  95  ....  Pembina  4’/4/74  99  101  | 

ml’*  •■■■  Marit.  El.  4'*a/5«  99',f.  •  *^’2  99  I90'*4 

1*69  104- *  ....  ,Mex.Light  5/75  84  S«  Phillips  5*68  100  103  \ 

j'57  99'*a  NfW.  L.P.  3'*i/66  94'/4  ....  Price  Bro.  3'/4/66  97!-4 

1  58  100  _  fm.  4'*i'74  101  .  Pronto  Ur  5,60  98  100 

i  64  105',4  no.  5/72  103'/4  _  I'*'*’-  Cp.  5*72  103  104' 

4.74  101  102  Nnr.  Q.P.  4'fi/67  98'/4  ....  Sask.  Pipe  5,-72  10H4 

46.1  99'^  100',a  Power  Cp.  3'*2/67  96  . .  Simpsons  4’4/73  103-’i  105 

,  66  94',',  Oue.  Power  3/62  97',4  99  Do.  4’4/73  103’',  105 

4,70  102  Shawinigan  3/61  98',4  Do.  4'/i/79  102',i  104' 

1,69  in4',i  Do.  3',j/70  98'/j  100  Steinberg  5',a/73  104 

..  .e,  0(11  _  ino'fi  Do.  3/71  9a  97  TraflersFin.  .5/69  102  104 

i,  79  Vo’,  nfl.’l  9' if’-’  98'/,  99’i  W.C.Brew.  4'/4/65  100'*4 

4  67  106  108  •'’*  ''*•  P'-  ’’if”  94’,  96',i  Wain.  P.  6/69  97'*,  100' 


14111  • 

L40.3  f’o  ■'',4, 69 
Ont  Hy.  3  64 

j  Do.  3U2  79 

I  Do.  4  67 


CALGARY  OIL  QUOTATIONS 


(Supplied  by  .fas.  Richardson  &  Sons  Ltd.) 
trioslng  Quolstions  hfarch  8.  195.11 

Bid  Asked! Em.iay  16  17  |  Lib  Pete  .12,1  iShare 


Price  Bro.  3'/4/66  97V4  .  Alb.  Pac.  40  40'/4,FedPete  435  445  (N  Br  Dm  290  .100  [Sunset  33  42 

Pronto  Ur  5,60  98  100  Altex  32  36  (Freehold  2’,  3  (Okalta  147  150  | Spooner  17 

St.  Law.  Cp.  5/72  103  104%  Am.  Led  172  176  IGas  85  90  (Pac  Pete  11'*!  12  (Trans  Em  195  205 

Sask.  Pipe  5/72  10114  .  Brit  Pete  6  6Vi|Grease  ,3Vj  5  (Reality  .1’,  4  (United  135  140 

Simpsons  4’i/73  103-%  W,5'4  ^  IHicMac  230  26,1  ILedur  Cal  31  .13  (Renfrew  .1  S'i( Vulcan  32  42 

Do.  4’4/73  103%  105'4  Del  Rio  148  152  I _ West  Pof  63 

Trari«r*rt  i  ir  ri  UNLISTED  SECURITIES 


.79  99’,  lOfl’l'  Do.  3' i/73  98'4  99’i  W.C.Brew.  4'/4/65  100'*4 

i  67  106  108  l-S*:  M-  P';  94’i  96.,i  Wain.  P.  6/69  97'*,  100'4 

4',i  67  107  108i,i 99  101 

/SO  109  lofi  !  Do.  4/71  103  ...  Convertibles: 


,  Do.  4’4/69  107  108  j 

Ontario  4  .19-61  in4'4  105' i  1  Real  Estates: 

I  Do.  .1, 62.63  99’-,  100-’,4|  Alex.  Bldg.  6/( 
I  Do,  4  68  103*/2  I  Balfour  4/i 

Do.  3  70  97**4  Dom.  Squar.  4/1 

'  Do.  3',-2  62  102  ..  Eaton  R.  3'*2/l 

'  Do.  4  72  106' 4  Do.  5/' 

.  P.E.I.  2’4,'62  96  .  Glen  Inv.  5/! 


P.E.I.  2’.,  62  96  Glen  Inv.  5/59  129'/4 

Do.  3/63  97  .  ..  Hotel  LaS.  .5/65  75',4  .. 

1  Do.  4  64  in2',i  .  .  Lord  Nelson  4/67  87',4  ■ . 

I  Do.  4',i/67  1041*2  106',4  Mtl.Ap.lst  4'*i/64  100 

1 P.  of  Q.  3'/2 '.17  100',4  .  Morgan  3'/4/67  97 

I  Do.  3,59  1001/4  101  I  indostrlals: 

Do.  3',i'6n  lOl'.i  102',2  I  Abitibl  4/74  101'*4 
I  Do.  3  69  %’4  97’i'  Do.  3',i/67  98',4  100 


'73**77  00  101  »**a  imi*2.  Bid  Asked  Cons  Theatre  A  7 

W innipgEI  3  4/77  W  101  i  Algoma  Central  21%  22'4  Do  B  3 

j  Do.  4/71102  ...  Convertibles.  2'/i  Comm  Intern  676  700 

I  Real  Estates;  j.g,  gj,^  86',4  Alexandr  Bldg  C  7  9  Continental  Life  6.1 

[Alex.  Bldg.  6/62  in9'4  ...  B.A.  Oil  .71*2,61  132  136  Ang  Can  Tel  Ac  13’i  14V2  f]""-''"*  E  U  11 

I  Balfour  4/63  82',4  Do.  .7',4  62  109  112  Beauhar  LH  t  P  .70  Crescent  pfd  2.7 

I  Dom.  Squar.  4/59  100'*i  B.C.  Forest  .1/62  109%  112  Beauharnois  Pwr  1.1  . 

Eaton  R.  3'*2/66  98  100  Brazil  Tr  4'*i/71  87  89  BC  Sugar  .  97  101  Cuban  C  Sugar  14 

Do.  5/73  10444  106'*4  Can.  So.  Oil  5/61  93',x  9,1',i  Brin  Pete  C  .  40  .10  Del  Iron  Bridge  18  21 


2nlP.  of  Q.  3'/2  '.17  100',4 

1,120 1  Do.  3,59  100'/, 

15 1  Do.  3',i'6n  101', 2 

300 1  Do.  3  69  %’4 

30 1  Do.  4  '62  1041% 

2251  Que.  Hy.  3/60  100 

•  I  Do.  3%  *74  97'% 

5,887  Do.  4  62  104’% 

935IQ.M.C.  2%, 57  99 

Do.  3/62  98',4 

Do.  3',,  72  97'/4 

•0  Do.  3', '4/66  99 

30  Sask.  3’a/62  98<.i 

670  Do.  .7',4  72  98 

75'  Do.  3',2,68  .  99-% 


100  101  ;  Do.  4'*i/73  IIMV, 

97'/4  98'*s  Barvue  3/56  99 

104’%  .  Bow.  Nfld.  3'4/68  S7',i 

99  -  Brand.  Heit.  4/61  86 

98',i  ....  Do.  5/63  87 


5/59  129'/4  .  Can. Brew.  414/61  112'*4  11414  Brit  Am  Assur  10.1 

5/65  75'%  ....  C.P.R.  314/66  105  108  Brockville  T  6.7 

n  4/67  87'%  ...  Do.  4,69  108  110  Calgarv  Power  30 

4'%/64  100  .  .  Cockshutt  .1  68  98  98  „  ,, 

3'/4/67  97  ....  Dom.  Tex.  4/66  97  •  i-vJ.  4.  Vi 

It-  “'SI  iVrtrmnHv  90 

aiju  o*iia  Cnn  Indemnity  20 

4/74  101'%  Can  Life  183 

314/67  98'%  100  Q''  ’  ^  ,  (.  Lamp  20 

3'%/71  98'%  100'%  2**  C  S  Oil  warrants  2' 

*'tll  T*  }m  SPP*'‘*®‘’ 

314/68  OTI4  Traders  F.  4>4,69  122%  126%  C  W  N  G  pfd  16 

r  4/61  86  Tr.  Emp.  O.  5/66  94  Cawfhra  A  U  .74 

5/63  87  Do.  S'^/67  98'%  A  W  Chase  V  50 


4*2^'^  Power  Cd''’4'%,'M  lll’'^  ”''^  k  S  O*'  «'®"®"'*  ^  GaltBra-ss 


(Snpplied  by  Klppen  A  Co.  Ine.)  (rinsing  qnnialinns.  Tuesday.  Mar.  *.  19,1.1) 
Bid  Asked  Cons  Theatre  A  7  Laurent  6  pfd  ,  17  19 

ima  Central  21%  22'%  Do  B  3  La  Sauvegarde  31 

n  pfd  1%  2'%  Comm  Intern  676  700  Ldn  4  Can  A  pfd  36  40 

RiHe  r  7  9  Continental  I.ife  6.7  Mer.sey  59*.  pfd  loi 

Can  Tel  Ac  ik  14%  Cousins  E  U  tl  Monarch  Life  18.1 

uha*r"LHA*P  .70*  Crescent  pfd  2,7  ....  McCarthy  M  A  5  6V 

I.harnni,  Pwr  11  Crown  Life  192.1  Do  B  1 

e„«(.r  07  101  Cuban  C  Sugar  14  N  Life  Assoc’n  70 

®P*e*teC  .  W  -li  Det  Iron  Bridge  18  21  NB  T®'  13%  141i 

Am  Assur  10,1  D  of  C  G  Insur  310  ” 

"kville  T  .  6.7  70  n  Slllco  $I  pfd  15  Nord  S  Chem  1» 

ar.v  Power  30  Do  com  .75  Oland  Br  A  12  ... 

neihi  p  9%  10%  Dover  Indus  .9  10  Ont  k  Oue  RIy  .122 

P^r'^'A*  .  2?"  ‘"Eastern  Tru.st  24  .  Provincial  Bank  M  26 

Indemnity  20  Emp  Life  25  pfd  33  38  C.S  ^d  11  . 

Life  183  198  Essex  Pack’d  IV,  """•  J  *  W  .  25  35 

lot  Lamp  20  22  Excelsior  Life  17.1  Sawyer  Mass  .  4 


B.A.  Oil  3'4'74  98  100  Wain.  Prod  6/69  95'a  S8'%  Cole  Coll  A 


13-',  14%  G  Br  A  C  Inv  C  6’,  7%  *”v  Life  2.i 

16  .  Gt  West  Life  230  240  strategic.  IM 

.74  Guay  C,  NA  420  '-''e  A! 

50  5.7  Guard  Realty  pfd  8,1  Tor  Gen  In: 

'%  1i  Halifax  Ins  14'%  16  United  StI  A 


....  B.C.  For.  414/66  101'%  ... 

Burns  4/83  99 

99  Can. Brew.  3%/67  97'%  99% 

Do.  4%/ 79  104%  106  . 


W.C.  Brew.  5/67  115 


t  Pay.  Can.  N.Y.  A  Ldn. 


Do  B 

Colonial  .SS  180 
Commercial  Life  1.1 
Confeder’n  Life  180 


14  %  Hudson  Bay 

180  210  Imperial  Life 

1.1  Ing  A  B  pfd 

180  Int  Holdings 


jin  I  NS  Trust  . .  19 

15  Nord  S  Chem  .  1’, 

75  Oland  Br  A  .  12  . . 

9  10  Ont  A  Oue  RIy  .122 

24  Provincial  Bank  25  26 

21  7.  Bicih  CS  pfd  11 

IV,  .  P"'’-  *  W  .  25  35 

[7.1  Sawyer  Mass  .  4  ... 

■jg  Sherbroke  Tr  14.1 

6’,  7’,  B^v  Life  25  pfd  70  .. 

'.70  240  Strategic.  M  91-4  10'% 

'20  Sun  Life  Assce.  295  305 

8.1  Tor  Gen  Ins  8  .  , 

14'%  16  United  StI  A  pfd  26 

21%  22'i  Western  Life  .10 

8.1  Standfields  A  11  13 

03  Stand  Fuel  4%  p  .1,1  38 

18  20  I  Waterloo  M  8  9'1 


fFTi  X  *  1  D  J  X  Sales  tax  .  607  the  likely  supplementaries  fori 

I  g  //*/y  #  Kllfi  ft  fits  Excise  duties  and  taxes  . .  507  which  provision  may  not  have! 

.  JJQ  been  made  but  which  may  already, 

(Continued  from  Page  1)  outlays,  is  another  question.  would  cost  the  fovernment,  on  Non-tax  revenues  . .  390  be  contemplated  j 

ment  relief  through  public  works!  Excise  taxes  on  a  wide  variety  I  last  year's  figures  and  from  a  Old  age  security  taxes  ..  305  The  resulting  substantial  sur¬ 
er  whatever  other  means  the  gov- j  goods  last  year  were  reduced  G.N.P.  as  estimated,  some  $180  Total  .  $4,769  plus,  which  is  indicated  in  these 

emment  would  consider  proper, j  ^5  to  10  per  cent,  resulting  millions.  Together  with  the  credit  Gross  National  Product  in  figures  could  then  be  applied  in  a 

of  employing  the  surplus  it  would  *  revenue  of  some  $30  millions  |  easing,  this  would  be  expected  to  jgjj  about  $24.3  billions,  an  number  of  directions  other  than 
estimate  as  arising  from  a  big  Another  cut  of  5  per  cent  would, show  itself  in  the  rebuilding  of  increase  of  $1.1  billions  over  1952.' a  reduction  of  the  national  debt,' 
boost  in  G.N.P  bring  a  similar  reduction.  ;  inventories,  the  reduction  of  National  Product  inj  which  it  is  doubtful  would  go 

Other  Supplementaries  Since  there  is,  apparently,  no  which  last  year  accounted  for  a  announced  this  week  was' over  very  well  right  now.  I 

There  are  other  supplementaries  shrinkage  in  the  buying  of  TV  substantial  part  of  the  $«neral  ^23,935  millions  down  about  asij  jt  could  be  made  to  disappear' 

which  may  arise  during  the  com-  •set®,  *"<1  similar  sets  and  business  decline.  millions  from  1953  bv  cuts  in  both  important'and  in^ 

ina  fiscal  vesr  Assistance  to  mim- the  record  of  automobile  buying  As  to  expansion  •'■•hich  one  sug-  .  ,  j  ,  v  *  w  ,  ,  i 

mg  iiscai  year.  As^lslance  TO  mun  _ u  v*  A  budget,  while  basing  itself  on  nuisance  taxes  It  could  be  made' 

icioalities  miv  result  from  pro-  “Is®  has  sho'vn  a  good  recovery,  gests  would  be  helped  by  a  sharp  j 

jcipaiuies  miv  result  irom  pro  ^  ^  ■  the  record  of  the  past  must  never-  to  disappear  in  tax  cuts  as' sug-: 

vincial  •  federal  meetings-  in-  the  government  may  continue  to  cut  in  corporation  taxes  the  prin-  ^  *  j  ^  , 

Ainciii  leaerai  meeungs,  in  ^  ..  v  j  -Tj  -  theless  try  to  anticipate  the  gested  in  either  Budget  No.  1  or 

creased  federal  responsibilities  for  regard  the  excise  taxes  as  worth  ciple  would  be  to  expand  produc-  ^  ^  »  i 

creasea  leaerai  responsiDiiiues  lor  =  r  trends  Of  the  economy  in  the  year  Budget  No  2 

education  may  be  proposed;  trans-  ivhile  and  a  cut  in  such  taxes  not  tion  and  markets  rather  than  in-  „.hiph  it  is  written  Current  c  j  *1.  1  ^ 

port  subsidies  and  larger  outlays  necessarily  leading  to  bigger  turn-  dustrial  plant  Lo^ver  taxes,  there-  ,  policies  are  clearly  in-  ,  this  appears  to  be  more; 

for  defence  may  also  make  their  over  fore,  would  be  assumed  to  be  re-  btinTablt  arimpor- 

appearance  to  take  care  of  any  However,  a  general  drop  in  the  fleeted  in  lower  prices.  boost  from  1954  to  possibly  [k*  ^ 

budget  surplus  that  might  raise  sales  tax  from  10  to  8  per  cent  It  is  certainly,  at  le^t  to  some  ^25  000  miUions  l^aV^^tr.TreTatmnrwSfpi^^ 


•THE  FINANCIAL  TIMES,  MARCH  11,  1955 


607  the  likely  supplementaries  for, 
507  which  provision  may  not  have! 
110  been  made  but  which  may  already, 
390  be  contemplated  j 

303  The  resulting  substantial  sur- 


Total  .  $4,769  pl^J£  which  is  indicated  in  these' 

The  Gross  National  Product  in  figures  could  then  be  applied  in  a 


Lobott  Appointment 


,  ^  J 


A.  S  GRAYDON 


Here  then  are  the  three  theo-  suggested  often  enough-and  this  could  be  or  would  be  realised.  At  ApnlshS  after  tJe  budTe  b  'ManaS^  abSt  Limit ed^  Transportation  was  off  duringjthe  GNP  data  come  at  a  most  op- 

retical  budgets  Main  features  of  would  result  in  a  revenue  drop  in  least  some  industries  and  com-  ^  Ap  1  ^ ro;'A  I  iraydn„  htf  a^urnTd  "  hile  Construction  made'portune  t:me  and  should  do  much 

.,y  er  .11  .1  th.m  m.y  ,„r  Ih.or.t.c.l  l,„d*..  ol  .no.h.r  p.m«  wh.Ph  c.n  pr.c,.  ^ ^  j,  ,”  p„?b;i,.y  ',  .Nddmbn  .h,  dut..,  drs.crm"  •  ««'■»=■  ">  “P 

appear  in  the  budge  which  will  $120  millions  j  a  o  ♦  sb  b  »  quarter  of  $500  millions,  and  indi-  igg-t  ,  s^m^^vacated  bv  W  L  Shortreed  wnn  Little  Output  Change  immediate  future, 

be  brought  down  shortly.  Assuming,  therefore,  a  modest  the  tax  savings  to  the  rebuilding  ^  of  thei  appear  V  be  defini^eW  -ill  have  new  responsibilities  in  Thes7lroducIn  tb. 

The  basis  of  all  three  budgets  recovery  in  G.N.P.  to  the  level,  of  working  capital.  millions.  '  the' book^  for  their  n-vrho^o  future  ^  production  gams  in  th.  however,  in  respect  of  the  season- 

is  the  revenue  figure  budgeted  a  say,  of  that  of  the  1954-55  esti-  To  the  cut  in  corporation  in-  A^ontinuatiomof  even  a  modi-  l^cal  effect  onW  f  for  nr^therl - [primary  and  service  group  more  adjustment  if  for  no  other 

year  ago,  with  the  proviso  of  mate,  and  granting  the  tax  cuts  come  taxes,  the  cuts  in  excise  and  usual  factors  the  fourth  quarter  .or  less  offset  the  decline  in  man-  concrete  reason  than  the  shift  m 

course  that  a  deficit  of  appro,  demanded  and  here  outlined,  the  sales  taxes  of  Budget  No.  1  w'ould  purpose  of  1^53  performed  .fractionally  [ufacturing  so  that  except  for  the  production  pattern  in  the  automo- 

$125  millions  has  been  assumed,  minister  would  be  provided  with  iiave  to  be  added  for  full  effects,  to  forecast  the  following  sector,  little  change  occur-  industry.  Employment  in 


ithe  blow  heaviest.  In  the  non-  hiher  transfer  payments  (overn- 
Idurable  part  of  manufacturing  ment  benefits,  etc.)  more  than 
[over  this  period  fell  only  tw’o  per  counter-balanced  the  loss  result- 
,  jcent,  with  textiles  and  clothing  ing  from  the  drop  m  farm  income. 
I 'bearing  the  brunt  Expenditures,  apart  from  bus- 

For  1954  as  a  w'hole,  durable  mess  inventory  investment,  held 
manufacturing  dropped  about  up  very  well,  and  the  pillar  of 
eight  per  cent  w'hile  non-durables  this  strength  was  a  gain  of  some 
fell  just  one  per  cent  Manufac-  S500  million  in  personal  expendi- 
turing  as  a  whole  was  off  about  tures  to  $15.6  billion 
four  per  cent  during  1954  as  Inventory  liquidation,  on  the 
j  against  1953.  other  hand  represented  a  marked 

I  In  the  primary  industries,  ex-  change  from  the  previous  year 
'Chiding  agriculture,  1954  was  actu-  when  mventor.es  were  being  built 
ally  almost  a  banner  year.  The  up  by  about  $600  million.  In  1954 
j  Mining  group  was  up  about  13  there  was.  in  contrast,  a  net  11- 
:per  cent,  fuels  and  metal  refin-  quidation,  mostly  at  the  manu- 
jing  gained  13  and  9  per  cent  re-  facturing  level  of  about  $200  mil- 
iSpectively,  electric  power  inoreas-  lion  It  is  difficult  to  over-em- 
|ed  by  about  five  per  cent,  and  phasis  the  importance  of  this 
the  volume  of  landings  of  sea  fish  rather  volatile  component  of  Grosa 
irose  some  10  per  cent.  Forestry  National  Expenditure, 
also  improved  over  1953,  There  can  be  no  doubt  that 


b€  brought  down  shortly.  |  Assuming,  therefore,  a  modest  the  tax  savings  to  the  rebuilding 

The  basis  of  all  three  budgets} recovery  in  G.N.P.  to  the  level,  of  w'orking  capital. 

IS  the  revenue  figure  budgeted  a  fay-  of  that  of  the  1954-55  esti-  To  the  cut  in  corporation  in- 


$125  millions  has  been  assumed. 


minister  would  be  provided  with  Have  to  be  added  for  full  effects.  following  ^  TT 

a  budgetary  deficit  of  approxi-  providing  the  minister  with  a  G.N.P,  RlSCS .  ,  . 

mately  one  quarter  of  a  billion  budgetary  deficit  of  close  to  $300  ^  ^  • 

dollars.  The  expenditure  estimates  millions  u  i  iContinuect  trom  Page 


■^1  k.  t  *1  M  a  *  -i  «  AMAA  revenue  figures  for  i9dD~db  fisca 

BUDGET  No.  1  budgetary  deficit  of  close  to  $300  course,  ta; 

Predicated  on  the  theory  that  ^  g  increased  turnover,  the  ex-  ®  2-n 

»  substantial  increase  In  pur-  the  panded  sales  from  lower  prices,  Tavil  '  Ann 

chasing  power  is  necessary  to  [would,  of  course,  offset  at  least  p^f.rilortTutles'  '  4 

refloat  the  stagnant  parts  of  the  whether  the  effects  of  these  tax  part  of  this  deficit.  How  much  it  dut  es  ..  425 

economy,  this  budget  wil  cu  changes,  in  themselves,  would  be  -wrould  be  offset  w’ill,  of  course,  _*  .  .  tav*t  s-n 

personal  Income  taxes,  reduce  sufficient  to  refloat  the  economy  be  debated  again  on  the  political  ‘  m 

sales  taxes  and  excise  taxes  _  whether  people  will  and  economic  levels.  Nor  does  an  Z.  Z  rlZlll  .  2 

and  will  of  course  he  beneficial  drinks,  buy  more  easement  of  corporation  taxes  ap-  ^  *.v»c  '*  so-; 

primarily  to  the  lower  to  me-  smoker’s  accessories  and  generally  pear  possible  without  some  ameli-  *  «smn 

dlum  income  groups.  useful  hardware  to  offset  the  oration  of  personal  income  taxes  nf  •hnut  «7sn  miiiinnc 

ESITMATED  REVENUES  FOR  effects  of  such  a  budgetary  deficit  For  in  effect  much  more  em-  _  ...  u 


,7  V«ri955  would  allow  performed  .fractionally  ufacturing  so  that  except  for  the  production  pattern  in  the  automo- 

Lta"to  forecast  L  -  better  than  the  third  j  Farm  sector,  little  change  occur-  industry.  Employment  in 

iinister  to  forecast  the  folio .ungj  ^  p  n#  The  latest  figures  show  that  in  ' red  in  output  in  1934.  3ufj,s  and  parts  at  December  1954 

ear'^tithoLT  of  course  ^taxi  RtSCS .  ,  .  fhe  decline  ^n  industrial  activity  |  Somewhat  paradoxically,  despite  [was  at  the  highest  level  in  the 

■.ans«  of  anv  maior  nature  iContinued  trom  Page  1)  which  began  in  the  third  quarter  a  rise  in  unemployment  through  [last  six  months  of  the  year, 

oarfonai  income  taxes  SI  270  reversed  itself  mid-way  Ithe  year  of  about  one  per  cent,  whereas  in  1953  there  was  a  steady 

'ort  inroma  tava*  '  i^ofi  without  Ithrough  1954  The  recovery  in  labor  income  rose  in  1954  by  two  Land  one  would  presume  typical 

.orp.  income  iax«  ... .  .  r.juu  these  adjustments  actually  show-  non-farm  output  from  the  first  per  cent  because  of  higher  wage  lnost-war—*easonal  droo  throurh 
^ustoms  import  duties  ..  42o  5,^  important  drop  from  the  half  of  1954  through  to  the  final  Irates.  After  taking  the  drop  in  net  to  December 

sales  taxes  . ^ .  60O  third  quarter  of  1954  of  some  $500  [quarter  appears  to  have  been 'income  of  farm  operators,  total  in  view  of  the  tremendous  im- 

Sxcise  duties  and  taxes  .  530  .miihon  (against  the  adjusted  gam  about  three  per  cent  personal  income  in  the  year  was  portance  of  correct  seasonal  weigh- 

Dthers  (see  No.  1)  .  110  Lf  5500  million).  Some  idea  of  the  Speaking  again  of  the  industrial  [about  on  a  par  with  1953.  Dispos-  ing  it  is  to  be  hoped  that  the 

^fon  tax  revenues  .  400  ijustification  for  this  apparent  sphere,  the  decline,  which  lasted! able  income  —  personal  income  jaL  m  relative  outout  m  the  last 

31d  age  security  taxes  ..  325  [contradiction  is  gained  when  it  about  12  months,  was  largely  con- [after  direct  personal  taxes  -  quarter  is  real  and  not  a  mirage. 

Total  .  $5  010  jis  noted  that  from  the  third  tojfined  to  the  durable  sector,  down  [actually  rose  during  the  year  _ _ _ 

Increase  of  about  $250  millions. |the  fourth  quarter  of  1953,  actual  about  11  per  cent.  Iron  and  steel  [stemming  from  a  fractional  drop  Hugh  C.  Baker  of  Hamilton, 


Sales  taxes  . 

Excise  duties  and  taxes 

Others  (see  No.  1)  . 

Non  tax  revenues  . 

Old  age  security  taxes  . 


1954-55 

(In  millions  of  dollars) 

Personal  income  tax  •  $1,235 
Corporation  income  tax  1,200 
Customs  import  duties  ..  415 

Sales  tax  .  607 

Excise  duties  and  taxes  . .  507 

Others,  incl.  estate,  non¬ 
resident  and  misc.  taxes  110 
Non-tax  revenues,  etc.  .  390 

Old  age  security  taxes  2% 
on  sales,  personal  and 

corp.  income  . —  305 

Total  .  $4,769 


is  the  question  which  must  be  de- 
5)  cided  oh  the  political  and  econ- 
$1,235  omic  level. 

1,200  _  ^  ^ 

4.5  BUDGET  No.  2 


Lviacic  ««  Expenditure  estimates  have  GNP  fell  about  $1.1  billion  al-  products  transportation  equip-  in  taxes  coupled  with  slightly  ^0*  — 1”  11^* 

JlL  pTSi  .sTreir.!  ■»  .hough  .l.,r  f.r  .l,«rlc.l  .pp.r.tu^.U  h,a.,  “  W?.'  “*'■ 


corporation  income  taxes  before 
the  public,  with  unrelieved  high 
income  taxes  could  hope  to 


_  ,  J  X..  xu-4  acquire  the  fruits  of  expanded 

Predicated  on  the  theory  that  ^ 

,,,  production. 


greater  industrial  activities  can  »  , 

®  .X.  .  X,.  1.  In  addition  of  course  no  matter 

be  made  possible  only  through  ,  ,,  x  v  x 

^  ,  ..  how  much  people  will  prate  about 

a  substantial  cut  In  corporation 

^  .  the  desireability  of  government 

income  taxes  and  through  a  cut  .  ,  j  x  x  , 

„  .  X  by  experts,  budgets  are  not  only 

in  sales  and  excise  taxes.  The  ,  .  xu* 

...  ,  economic  documents,  they  are 

benefits  seen  will  accrue  pri-  ,  .  ,  ,  x  x*  .  xi.. 

.  .  .  .  political  documents  too,  as  they 

marily  to  those  Industry  groups  .  ,  x  xu  xu* 

^  ...  must  be  in  a  country  with  the 

in  which  substantial  expansion  , 

universal  vote. 


.  in  which  substantial  expansion 

Actually,  the  decline  in  G.N.P.  pogsjj,|g  jjj  the  light  of 


may  have  resulted  in  sufficient  markets,  or  in  the  light  ni  |nriFT  Klft  'k 

reductions  in  the  above  revenue  domestic  markets  which  are  DUI-fVJtl  INU.  O 
estimates  to  have  brought  a  de-  satisfied  by  imported  pro-  Predicated  on  the  basis  that 
ficit  of  say  $125  millions.  ducts.  changed  monetary  policies  will 

This  budget  No.  1  calls  for  a  ESTIMATED  REVENUES  FOR  substantially  boost  the  Gross 


substantial  reduction  in  personal  1954-55 

income  taxes  in  the  lower  and  (In  millions  of  doll; 
medium  income  groups.  Personal  income  tax 

A  cut  of  10  per  cent  across  the'  Corporation  income  tax 
board  would  be  such  a  substan-  Customs  import  duties 
tial  cut,  since  it  would  reduce  the  Sales  tax 
estimated  revenues  by  $123  mil-  Excise  duties  and  taxes 

lions.  Others  . 

Whether  it  would  be  substantial  Non-tax  revenues  — 
enough  for  the  taxpayer  to  re-  Old  age  security  taxes 

float  his  purchasing  power — based  Total  . 

today  quite  frequently  on  longer  An  across  the  board 


1954-55  National  Product,  that  the  eas- 

(In  millions  of  dollars)  Ing  of  credit  will  be  enough  to 

Personal  income  tax  $1,235  refloat  the  stalled  parts  of  the 
Corporation  income  tax  .  1,200  economy  and  lift  the  total  econ- 

Customs  import  duties  . .  415  omy  to  new  high  levels  (at  least 

Sales  tax  .  607  as  far  as  monetary  indices  are 

Excise  duties  and  taxes  . .  507  concerned). 

Others  .  110  ESTBVIATED  REWENUES  FOR 

Non-tax  revenues  .  390  1954-55 

Old  age  security  taxes  . .  305  (In  millions  of  dollars) 

Total  .  $4,769  Personal  income  tax  —  $1,235 

An  across  the  board  slash  in  Corporation  income  tax 


term  credit  rather 'than  on  cash | corporation  taxes  of  15  per  cent|  Customs  import  duties 

[  CANADIAN  BUSINESS  INDEX 

(Source!  Dominion  Bureau  of  Slatistiet,  unless  otherieise  indicated) 

WEEKLY  STATISTICS 


1  1954 

1955 

Feb. 

Jan. -Feb. 

Feb. 

Feb. 

Feb.  Jan 

.-Feb  I 

26 

26 

12 

19 

26 

26  1 

•f2  8 

4-5  4 

—3.2 

669 

470.9 

67  0 

67  1 

66  4 

486.2 

368.2 

356.3 

333  2 

352.0 

...  1 

697 

735.0 

59  7 

129.8 

55.1 

645.9 

Dept.  Store  Sales  — %  change  over  '53  .  .  -1-2  8  -f-5  4  —3.2  .  . . 

Carloadings  (thousands)  (1)  . . .  66  9  470.9  67  0  67  1  66  4  486.2 

Visible  Supply  Can.  Wheat  (mil.  bush.)  (2)  .  368.2  ....  356.3  355  2  352.0 

Bond  Sales  (millions  of  $)  (3)  . .  69  7  735.0  59  7  129.8  55.1  645.9 

NOTES 

(1)  ’54  data  for  Feb.  21.  ’55  data  for  Feb.  7,  Feb.  14,  Feb.  21 

(2)  '54  data  for  Feb  17;  ’55  data  for  Feb  2.  9,  16. 

(3)  ’54  data  for  Mar  1;  '55  data  for  Feb  14.  21,  28.  (Source;  A  E.  Ames ) 

MONTHLY  STATISTICS 

(Data  appears  as  made  available,  on  a  once  per  month  basis  only.  Statistics  for  other  activities  to  be  found 
in  previous  issues.) 


POPULATION  (1) 


LABOUR 

Labour  Force  (thous.  over  14)  (1) 


Average  hrs.  worked  for  week 


manufacturing 

Radio  *  T  V.'  Sets 

Estim.ated  production  (thous.) 


Television  . . . 61.2 

Sales  of  paints,  varnishes,  lacquers  (mils  $)  6  3 

fVOod  Pulp,  total  (thous.  short  tons)  (3)  751.3 

Dissolving  &  special  Alpha  .  31.8 

Bleached  sulphite  (paper  grades)  .  . .  43  9 

Unbleached  sulphite  .  1254 

Bleached  sulphate  (paper  grades)  .  58  8 

Unbleached  sulphate  .  52.3 

FUEL  A  POWER 

Electric  Power  (million  kilowatt  hrs.) 

Production 


j  1953 

1954  j 

Dec. 

Jan. -Dec. 

Oct. 

Nov. 

Dec.  Jan  Dec. 

32.3 

32.5 

369 

33,1 

368 

36.8 

6.3 

6.3 

11  4 

8.3 

7.2 

7.2 

11.3 

11.3 

10.7 

10.1 

11.0 

ll.Ol 

10.129 

10  334 

10,353 

10  383 

5,242 

5  417 

5  414 

5353 

«... 

4,823 

, 

5  203 

5.062 

4.849 

.... 

43.9 

43.4 

43,9 

43.8 

41.2 

41.3 

41.2 

41.2 

.  . . 

41.6 

41.8 

41.7 

40.6 

.... 

72.1 

645.4 

326 

43.2 

380 

395.9 

61.2 

.  384  1 

81.2 

96.0 

95.5 

550  2 

6  5 

109.6 

7.3 

7.1 

5.7 

1021 

821.2  779.4 


138  4  137.2 


53.5  47.8 


Hydraulic . 

6,174 

61,608 

5.904 

5,967 

6,321 

65.856 

Thermal  . 

TRANSPORTATION 

Railway  Opg.  (mils.  $)  (2) 

544 

3  879 

227 

239 

235 

3.286 

Revenues  . 

94  0 

1,110 

93.0 

91.7 

922 

991.9 

Expenses  . 

86  5 

1,008 

84.7 

842 

82.2 

926.8 

Income  (pet.)  . . 1  4.2 

(1)  '54  data  for  Jan.;  '55  data  for  Nov.,  Dec.,  Jan. 

(2)  '53  data  for  Nov.;  '54  data  Sept.,  Oct.,  Nov. 

484 

4.4 

6.0 

7.0 

29.9 

(3)  ’54  data  for  Jan.;  '55  data  for  Nov,.  Dec.,  Jan  (Source.  Cdn. 

P  &  P. 

Assoc.) 

MAKING  THE  THINGS  THAT  MAKE  THE  THINGS  YOU  NEED 
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gives  you  a  real  inferesff 

in  CANADIAN  VICKERS 


Your  frying  pan  is  only  one  of  the  many  metal  objects 
you  use  in  your  doily  life.  Stoves,  automobiles,  your 
watch  — even  money  is  mode  of  metal— and  that  gives 
you  a  real  interest  in  Canadian  Vickers. 

Because  Canadian  Vickers  builds  the  mining  mach¬ 
inery  that  processes  row  ore  Into  the  metal  of  which 
your  refrigerator,  your  water  taps  and  all  metal 
things  are  made. 

Giant  Jaw  Crushers,  Ball  Mills,  Rod  Mills,  Kilns, 
Pumps... all  designed  to  produce  metal  economically 


and  In  greater  quantity  so  that  Ifjo  metaf  fMhg*  you 
need  will  be  plentiful 

Paper  machines.  Chemical  Process  equipment,  Ship$i 
Industrial  Boilers  ;  ;  .  Canadian  Vickers  b  o  great 
engineering  organization  that  makes  the  machinery 
that  makes  the  things  you  need* 


MOMrjtSdi 


(Due  to  new  reporting  method  '55  data  not  comparable  with  ’54.) 


INDUSTRY  NEEDS  IT. ..CANADIAN  VICKERS  BUILDS  IT ...  8tTT£g 
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GIVING 


States  w 
/Corine  Unes 


\Europe  Gold ,  .  . 

!  (Confinufd  from  jiage  1) 
siii'p  whilp  thprp  thpy  arp  still 
; thinking  in  pconnmir  trrms  which 
wore  rip  liecur  in  IHI.I. 

I  rai  liciilarly  sincp  Canaria  is  still 
iipgairipd  as  a  soiiitp  primarily  of 
raw  materials  anri  as  a  market  for 
I maniifactureri  anri  fully  processed 
goods.  I 

i  ' 

I  As  one  obseiver  reported  last 

[Week  from  Geneva,  the  current' 
r  is  due  tO;  impasse  threatened  for  G.ATT 
in  Ma.v,  and  hints  at  one  of  the  most  disastrous 
will  go  into  breakdowns  in  international  trade, 
trris,  first  de-,lt  would  be  extremely  silly  how- 
liveries  being  planned  for  August,  ever  to  expect  the  broad  credit 
It  will  require  five  tanker  loads|pconomics  of  North  America  to 
to  fill  the  pipeline;  passage  of  thejtake  the  brunt  of  the  debacle, 
oil  from  one  end  to  the  other  will!  h,  fact,  if  the  combined  econo-j 
occupy  three  weeks.  iiiiic  statesmanship  of  those  who 


[the  bridge  over  to  west  St  John 
and  see  how  much  interest  he  has. 
I  Try  the  same  at  Portage  and  Mam 
i  or  dp  Boullion  street  in  Montreal. 
I  You'll  find  they  have  something 
I  else  on  their  mind,  particularly  if 
is  a  windy  day. 

I  Lastly,  the  strangqst  thing  of  all 
j  is  the  way  we  have  anonymous  in- 
'  flation.  No  one  will  admit  we  have 
I  it.  Yet  from  the  day  Norman 
•  ■Smell  that  Racont  Schneider 
started  a  cr.v  for  cutting  down  our 
Canadian  dollar  it  has  come  down 
like  a  deflated  balloon. 

The  most  amazing  thing  is  that 
no  minister  wants  to  take  a  how; 
no  politician  will  admit  it  was  his 
Idea;  no  government  minion  will 
attribirte  responsibility;  the  Rank 
I  of  Canada  doesn't  know  from  no- 
I  thing.  This  thing  just  happened. 

!  You  would  think  that  since  in- 
j  flation  throrrgh  a  deflation  of  the 
dollar  was  a  consummation  de¬ 
voutly  to  be  wished  that  our  gov¬ 
ernment  would  like  to  take  a  ho  v 
somewhere,  sometime,  .somehow. 
Rut  they  arc  about  as  gaby  on  this 
sifhject  as  a  bunch  of  deaf  mutes 
with  their  mitts  on. 

•Ml  in  all.  I  think  I  can  take  my 
holidays  in  the  assurance  that  no- 
thing' much  is  going  to  happen  be¬ 
fore  Raster.  There  has  been  noth¬ 
ing  new  up  until  now.  After  all 
why  should  the  government  .stir 
itself,  its  majority  and  its  opposi¬ 
tion  being  w’h^t  they  are? 


New  Joint  Service 
For  Ellerman-Fabre 


Up  the  Road 

and  Down  the  River 


I  A  direct  service  from  the  Great 
l.akes  to  the  Mediterranean  ports, 
will  be  inaugurated  with  the  com¬ 
mencement  of  the  navigation  sea¬ 
son  on  the  Lawrence. 


cause 


The  new  service  will  be  pro¬ 
vided  jointly  by  the  Ellerman  and 
Kabre  lines  and  will  run  on  a 
weekly  schedule. 


I  Operating  DC  -  6.\  Liftma.ster 
and  C  -  .')4  Skymaster  all-cargo 
aircraft,  capable  of  carrying  more 
than  12  tons  of  cargo  over  the 
.Atlantic,  .\irwork  has  scheduled 
two  flights  a  week,  plus  addi¬ 
tional  flights  as  required,  between 
■New  York.  .VIontrcal.  Gander 


Montreal  Prepares  for 
Big  Shipping  Season 


Once  again  Montrears  spraw-  tors  .Nos.  1  and  2  will  be  ready  by 
ling  waterfront  is  beginning  to  stii  March.  Completion  of  this  new 
from  the  torpor  of  the  long  niontlis  equipment  with  their  lofters  and 
of  winter  It  is  something  that  has  <'i.slributing  belts  will  increase 
hren  going  on  for  .107  years  now.  rail  car  grain  unloading  in  this 

There's  a"  zip  in  the  air  these  inland  port  by  some  14.IKKt  bushels 
days  and  although  the  kittiwake  an  hour  or  about  ;')()  per  <'ent  of 
gulls  ha\p  not  yet  moved  in  fixnn  the  existing  car  dumper  unlo.id- 
the  St  Lawrence  Gulf  nor  the  tugs  ing  capacity. 

from  their  w  inter  quarters  down-  Last  .Near.  Montreal  harboui 
stream  at  Sorel.  the  repair  work  c.stablished  a  post-war  record  with 
being  done  in  the  cargo  slieds  ipe  total  passengers  landed  and 
and  around  the  long-silent  grain  embarked  luimberuig  1.12.04,1.  the 
♦  iPN-ators  give  notice  that  a  new  ..jyiiest  figure  in  five  years.  Entry 
paN  igation  sca.son  is  around  the  service  last  September  of  the 
bend.  new  22.000-ton  Cunarder  Saxonia. 

Signs  of  the  imminent  shipping  jth  tier  accommodation  hir  near- 
geason  are  apparent,  too.  in  tlie  'y  ] opp  py.^.-eiigers.  aided  consider- 
grey-fronted  ship  chandlers  ware-  .,piy  in  lOe  making  of  the  record 
bouses  along  Common  street 

where  everyday  now.  big  trailer  .Arrival  of  this  vessel  on  her 

Iriicks  unload  stores  and  supiihes  ,„;iji)en  voyage  \n  as  haded  by  the 
from  dawn  to  dark.  The  .Neptune,  jness  as  the  beginning  of  a  new 
an  old  ale  house  that  has  seen  the  j,,  ship()ing  for  the  pmt  of 
rfart  of  more  than  ltH>  shii)|)Uig  \|ontreal.  With  tne  development 
seasons,  and  Joe  Beefs  famed  jiu.  q.  l.awrence  Seawa.v  and 
hostelry  near  Place  Rsiyale,  are  jn,  ||,e  extensive  improvements 
sprucing  up  with  [taint  and  mop  pi;nuied  for  this  ten-mile- 

in  readiness  for  the  salty  patrons  waterfront,  it  is  estimated 

NN'ho  will  six'll  be  in  trinn  the 
seven  seas.  .-Xiid  in  the  two  sea¬ 
men's  m.issions  in  this  section  of 
the  waterfront,  the  canteen,  writ¬ 
ing  and  rest  rooms  will  soon  be 
readv  to  welcome  the  first  nau- 
f;ea!  NUsitors. 

On  the  dockside  ne.ir  Dezery 
street  reconstruction  of  l.-ltKi  feet 
r'  wharf  and  two  new  cargo  sheds 
will  be  completed  by  spring  and 
the  installation  of  two  new  auto- 
matie  car  dumpets  a;  gram  ele\a- 


Railway-Trucklines  Cooperation  May 
Be  Way  Out  of  Transport  Dilemma 


Gas  Pipe  Line 

(Continued  from  Page  1) 


Toronto — .Although  the  Canadian 
railroads  are  iitd  showing  any  of¬ 
ficial  interest  in  thr^  co-operative 
"pigg.N  back  "  operations  started  in 
the  United  States,  obseiwcrs  here 
who  know  that  the  road-rail  fight 
cannot  go  on  lore\er.  think  th.at 
the  Pennsyhania  Railroad  may 
ha\'e  .-oincthing  that  will  answer 
the  ori'blem. 

The  problem  —  how  to  piovide 
for  both  railway  and  road  trailer 
operations  w  ithout  killing  either 
of  tliem. 

'the  verv  considerable  and  par¬ 
tially  uneconomic  distances  which 
ha\e  to  be  covci  ed  in  Canada  pro¬ 
vide  both  the  problem  and  the 
(lossible  solution.  , 

lleaNv  truck  and  trailer  road 
m  the  summer,  to  the  east  cxiast  in  trans[Hirt  in  Canada  on  an  iiiter- 
tlic  winter.  When  the  Iveriiia  starts  proN  incial  and  freqiu'iitly  cro-s- 
.ts  regular  trips.  —  with  maiden  country  basis  is  obviously  here  to' 
voyage  ari  i\al  scheduled  for  July  stay.  But  neither  a:e  the  railways  ^ 
htn  —  another  one  of  Montreal's  a  passing  fancy.  In  a  coim'rv  | 
busy  shipping  seasons  will  be  well  such  as  Canada,  or  in  fact  in  any 
underway.  |country  with  continental  dis-  ^ 

tances.  the  one  is  as  necessary  as 

there  in  d;y-cargo  rates.  thf  other  is  obvious.  ^ 

On  .'ome  Ilf  tile  mam  voal  routes  o  .  i-  n  .  i  i  i 

-Some  3.1  .American  railroads  and  , 
tor  instance.  I' S.  ports  to  Europe  ,.00  ,  .u  1 

^  botn  the  C.NR  and  the  t  PR  have  i 

Colli  the  rate  has  dropped  from  61  ,  ,  .  .  , 

...  ,,  for  some  tune  operated  pigkvpack 
.'ll. 1. mgs  to  auoul  i3  >hillmss  e  w.. 

1  .  1  /  transpoi’tation  .'eiwices  —  seiw.ces  . 

wmle  III  the  giain  trade  fro.ii  ‘ 

.astern  C.mada  ports  to  the  U.K.  specially  , 

tne  i>te  ha.^  slipped  abo.il  4  .slid-  "'‘'v  a  number  of  rail-  ^ 

lings  per  ton  to  61),  way-owned  truck  trailers,  ready  . 

With  the  opeiimg  of  the  l*oi  l  packed  and  loaded  for  iii.-tant  de-  ^ 
of  near  ai  hand.  Uu-  >haloh  from  rail  terminal  to  ware- 

latf  quf>t:<»n  loi'  tlu  bu  St.  La  a  -  hou>e.<  of  en.’^tornors.  i 


(Continued  from  Page  1) 


I'ATvrr 


Ocean  Rates  May 
Affect  Wheat  Sales 


New  C.N.R.  Snow  Train 


'I'nis  caterpillar  hauled  sleigh  train,  operated  by  Canadian  National  Railwav.s  through  il.s  road 
transport  de[)aitmcnl  i.s  the  lale.st  of  many  novel  developments. 

railway  .spur  line  is  now  being  built  from  Hillsport,  Ont..  to  me  sue  of  the  Geco  Mine,  di.scov- 
riy  mine  in  the  .Manitouwadge  area  which  for  the  time  being  is  accessible  only  via  a  rough  iot» 
road  over  which  CNR's  road  department  is  bringing  builder.s  supplies. 


There  I.'  not.  generally,  any  .sub¬ 
stantial  ovcr-priidnclion.  accord¬ 
ing  to  I'  .i-d  VV  .Stol/.er  of  Chicago, 
who  iHitliiied  the  comnioditie.s 
problem  to  The  Financial  Time.'. 
Tne  iinplicatioii.s  of  the  declines 
therefore  .suggest  a  generally  le.ss 
opiiiiiistic  outlook  for  industrial 
activities  tliari  is  indicated  in  the 
major  indices. 

The  price  deflation  now  going 
on  may  turn  out  to  be  the  normal 
February  break:  but  chances  are 
tlial  it  is  a  deflation  of  more  en- 
ihiriiig  stretigtli.  1 


SauKce 

Met 


Oil  Exports 


c0H»r>turtoH 


szt'  railway  to-.n  eiliier  as  an  aller 
^  native  or  as  .an  impiiivt-meiit;  de 
..^ptniling  on  the  type  nf  goods  ovei  this  legislatiim  because  while 
^  earned  or  the  di.'lance  to  be  it  is  aimcil  at  nil,  the  principle 
voM-.eil,  'might  be  in.iile  applicable  to  na- 

‘".'ll  Tin-  ha.s  developed  theiefme  linal  ga.-  as  well,  and  Canada,  of 
'•  into  quite  a  silnaliiin  The  rail-  coni.-e.  hopes  to  be  able  to  expoit 
■>4  '.'avs  eoniimie  to  upeiate  a.s  com-  thi.-  NOininodity  to  the  Northwe.-t 
^  petitor.s  for  the  truck  lines  nr  viee  .states  w  tien  and  if  the  renewed 
N'ei  sa,  on  the  one  hand,  and  the  applieation  of  VVe.stcoast  Tians- 
rail.vay.s  .and  tlie  truck  lines  nnoiI;  mission  Co.  is  fav'oiably  deal! 
|togetber  !i)  speed  the  ciistomei's  with  'oy  the  Federal  Bower  Com- 
pi  iidnvi.s  -  I  he  yardsliek  being  the  mission  at  Washington.  | 

oe.-t  and  quickest  way  to  de!iv<  r  ,  'I'tiis  commi.ssioin,  it  will  he  re-, 
trie  goods  at  tales  which  will  be  called,  ruled  against  this  at'plica- 
beiif  ficial  to  both  carriers,  |  tiun  when  oi  iginall.v  presented 

.Ml  the  angles  hare  by  no  means  last  year,  on  the  gronnd.s  that  it 


Between  Atlantic,  Gulf,  Pacific  Ports  and 
Far  East,  India,  Mediterranean 
North  Europe,  Persian  Gulf 
South  &  East  Africa,  United  Kingdom 


The  Ciinailian  International  Trade  a.s.scmhieci  in  North  America.  More 
Fair  is  the  place  to  meet  personally  than  2  5,000  businessmen  — em^ 
the  men  who  can  be  most  useful  to  plovers  and  employees — visited  the 
you— and  face  to  face  is  the  best  way  Trade  F'air  in  1954.  You  should  plan 
to  do  business.  This  is  the  experience  to  come  in  1955. 
of  anadian  businessmen  who  visit  information 

and  accommodation  to;  The 
Right  here  in  Canada  you  have  the  Administrator,  Canadian  Inter* 
greatest  concentration  of  key  men  national  Trade  Fair,  Exhibition 
interested  in  buying  and  selling  ever  Park,  Toronto,  Canada. 

8tk  Annual  ^ 


Adorns  Antique 
Adorns  Export 
Adorns  Privote  Stock 


INUKOASTAl  end  AltATlO  SIAVICIS 

Culf-Pacific  and  Pacific-Gull  Service 
Pacific  to  Atlantic  Lumher  Service 
Pacific  lo  Havana  Service 


Adorns  A  No.  1 


TORONTO 
CANADA 
MAT  SOIH 
TO 

lUNI  lOlh 

1955 


Adorns  Silver  Fin  Gin 


A  TRULY  FINE 
WHISKY 


90  Brood  Street,  New  York  4,  N.  Y. 


Brown, vill.  •  Chicago  •  Dollo,  •  Fr.jno  ♦  Golv.slon  •  Hou,(ob 
•  lf„  Angel.,  •  Memphi,  <  Mobil.  •  New  Odeoni  »  Norfolk 
Son  Fronctjco  •  SeoPl.  •  St.  Io*m,  •  Wo,bingion,  D.  C.  •  Tokyo 


ALSO  WORLD  WIDE  FULL  CARQO  StRVICiS 


0’^’*  OPCBATED  IT  THE  OOVEBNMENT  OF  CANADA  TO  PBOMOTE  YOUR  RVIINEIt 


AMHEWSTBUMG  ont. 


VANCOUVEW  B  C. 


